


















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































FVDN IHOWpWOHQO V]NVpJHV HVHWEHQ pV FVDN D IHOWpWOHQO V]NVpJHV PpUWpNEHQ
NRUOiWR]KDWyN1HPV]DEDGWHKiWD]DODSMRJRNNLWHUMHGWHEENRUOiWR]iViWDONDOPD]QL
DPLNRU NHYpVEp NLWHUMHGW NRUOiWR]iV XJ\DQ~J\ DONDOPDV D NtYiQW FpO HOpUpVpUH
(QQHN PHJIHOHOĘHQ DQHP|QNpQWHVSV]LFKLiWULDL NH]HOpV IHOWpWHOHLQHND IHQQiOOiVD
PpJ QHP MHOHQWL D]W KRJ\ EiUPHO\ SV]LFKLiWULDL NH]HOpV DONDOPD]iViUD QHP
|QNpQWHVMHOOHJJHOOHKHWĘVpJYDQ&VDND]DGRWWFpOHOpUpVpUHDONDOPDVOHJNHYpVEp
LQWUX]tY NH]HOpVL IRUPD DONDOPD]KDWy LO\HQNRU D EHWHJ EHOHHJ\H]pVH QpONO +D
SpOGiXO D EHWHJ HUĘV]DNRV PDJDWDUWiVD PLDWW PiVRN YpGHOPpUH YDQ V]NVpJ V
HKKH] D SXV]WD HONO|QtWpV HOHJHQGĘ QHP V]DEDG D] LQWUX]tYDEE SV]LFKRWURS
NH]HOpVW DONDOPD]QL PpJ DEEDQ D] HVHWEHQ VHP KD D] MHOHQWĘVHQ OHU|YLGtWHQp D
EHWHJ LQWp]HWL WDUWy]NRGiViQDN D] LGHMpW +D D FpO MHOHQ HVHWEHQ D WiUVDGDORP
YpGHOPH D EHWHJ SXV]WD LQWp]HWEHXWDOiViYDOYDJ\ HONO|QtWpVpYHOEL]WRQViJRVDQ
PHJYDOyVtWKDWy DNNRU²KD D EHWHJ VHPPLO\HQEHDYDWNR]iVEDQHPHJ\H]LNEHOH²
H]W NHOO DONDOPD]QL PHUW H] D OHJNHYpVEp LQWUX]tY PyG DPLYHO D FpO
PHJYDOyVtWKDWy +DVRQOyNpSSHQ KD D QHP|QNpQWHV SV]LFKRWURS NH]HOpVVHO D
SUREOpPD PHJROGKDWy QHP V]DEDG QHP|QNpQWHVHQ (&7W DONDOPD]QL VWE 
0LQGH]D]W MHOHQWLKRJ\DOHKHWĘOHJNHYpVEpLQWUX]tYGHPpJKDWiVRVNH]HOpVWNHOO


























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































1DJ\RQ IRQWRV SR]LWtYXPD D]RQEDQ  D 5HQGHOHWQHN KRJ\ HOĘtUMD KRJ\ D
EHWHJWiMpNR]WDWyGRNXPHQWXPRWHJ\RUYRVLYpJ]HWWVpJJHOQHPUHQGHONH]ĘWDJQDN























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































   DPLUĘOD]OpVHNHQEHV]pOQN"SO|QJ\LONRVViJLYDJ\
















   YDODPLO\HQDGyVViJEHKDMWyJ\Q|NVpJHWYDJ\J\YpGHW"0LO\HQ
   HVHWEHQ"

9,ÈOWDOiQRVNpUGpVHN

 $0LO\HQNpS]HWWVpJHpVPHQQ\LV]DNPDLWDSDV]WDODWDYDQ"9DQ
V]DNYL]VJiMD"  $WHUiSLiPVRUiQUpV]HVOV]XSHUYt]LyEDQ"
 %.LYHOEHV]pOKHWHNKDRO\DQSDQDV]RPYDQDWHUiSLiYDONDSFVRODWEDQDPLW
  QHPWXGXQNPHJEHV]pOQL"SOV]XSHUYt]RUNDPDUDHWLNDLEL]RWWViJ

$WiMpNR]RWWEHOHHJ\H]pVNO|Q|VHQIRQWRVUpV]HDWHUiSLDHVHWOHJHVNRFNi]DWDLQDN
DUpV]OHWHVN|]OpVHDNOLHQVVHO,O\HQNRFNi]DWSpOGiXODNOLHQVDGGLJLHPEHUL
NDSFVRODWDLQDNDYiOWR]iVDQpKiQ\NDSFVRODWiQDNSODURVV]DEERGiVD
$SV]LFKRWHUiSLDXJ\DQLVNDSFVRODWRNKiOyMiEDQpOĘSiFLHQVHNNHOIRJODONR]LNV
UHQGV]HUHOPpOHWLD[LyPDKRJ\HJ\UHQGV]HUEiUPHO\HOHPpQHNDPHJYiOWR]WDWiVD
V]NVpJV]HUĦHQPHJIRJMDYiOWR]WDWQLDUHQGV]HUHJpV]pWLV(]pUWDWHUiSLiEDQ
UpV]WYHYĘSiFLHQVHVHWOHJHVYiOWR]iVDDGGLJLNDSFVRODWDLHJ\UpV]pUHKiWUiQ\RVLV
OHKHW3pOGiXOHJ\DGGLJDKi]DVViJiEDQDOiYHWHWWV]XEPLVV]tYIHOHVpJKD
DVV]HUWtYWUpQLQJHQYHV]UpV]WD]pUWKRJ\HPEHULNDSFVRODWDLEDQPDJDEL]WRVDEEi
YiOMRQYDOyEDQDVV]HUWtYHEEpYiOKDWPHO\YLV]RQWIHOERUtWKDWMDDIpUMHpVDN|]WH
DGGLJPHJOHYĘVPLQGNHWWĘMNiOWDOPHJV]RNRWWHJ\HQV~O\W6]pOVĘVpJHVHVHWEHQH]
DNiUYiOiVKR]LVYH]HWKHWVH]pUWD]LO\HQWUpQLQJHQUpV]WYHYĘSpOGDEHOL
 
DVV]RQ\QDNMRJDYDQDWHUiSLDHOHMpQPHJWXGQLKRJ\WHUiSLDEHOLMDYXOiVDPiV
WHUOHWHQV]iPiUDQHPNtYiQDWRVN|YHWNH]PpQ\HNNHOLVMiUKDW/HKHWXJ\DQLVKRJ\
V]iPiUDKDYiODV]WDQLDNHOOIRQWRVDEEKi]DVViJDPHJĘU]pVHPLQWD]KRJ\
iOWDOiEDQDVV]HUWtYHEEOHJ\HQD]HPEHULNDSFVRODWDLEDQ

$]2VKHURIIHVHWpVWDQXOViJDL

$SV]LFKRWHUiSLiEDQDWiMpNR]RWWEHOHHJ\H]pVN|YHWHOPpQ\pQHNDIRQWRVViJiUDHJ\
KtUHVVpYiOW86$EHOLSHUKtYWDIHODILJ\HOPHWEHQ2VKHURIIY&KHVWQXW
/RGJH
$SHUEHOLHVHWEHQGU2VKHURIIRWDNLPDJDLVRUYRVYROWGHSUHVV]LyVSDQDV]RNNDO
NH]HOWpND]86$HJ\LNOHJQDJ\REESUHV]Wt]VĦSV]LFKRDQDOLWLNXVFHQWUXPiEDQ
&KHVWQXW/RGJHEDQ$KyQDSLJWDUWyLQWHQ]tYKHWLQpJ\V]HULOpVVHOMiUy
SV]LFKRDQDOLWLNXVNH]HOpVQHPKR]RWWpUGHPLMDYXOiVW$NH]HOpVVRUiQGU2VKHURII
LVPpWHOWHQNpUWHKRJ\DGMDQDNQHNLJ\yJ\V]HUHVNH]HOpVWLVH]WD]RQEDQ
HOXWDVtWRWWiNPRQGYiQKRJ\DUUDYDQV]NVpJKRJ\DEHWHJDUUDDJ\HUHNNRUL
V]LQWUHUHJUHGLiOMRQDKROD]DODSYHWĘWUDXPDpUWHVRQQDQPRVWPiU
HJpV]VpJHVHQ´LVPpWIHOpStWVpN´(]WD]RQEDQ²V]yOWD]pUYHOpV²D]
DQWLGHSUHVV]iQVWHUiSLDPHJDNDGiO\R]Qi2VKHURIIGRNWRUD]RQEDQV]HUHWHWWYROQD
SXV]WiQMREEDQOHQQLVH]pUW²FVDOiGMDVHJtWVpJpYHOiWKHO\H]pVpWNpUWHHJ\PiVLN
H]~WWDOELROyJLDLRULHQWiOWViJ~SV]LFKLiWULDLLQWp]PpQ\EH,WWWQHWHLUH
DQWLGHSUHVV]iQVNH]HOpVEHQUpV]HVOWPHO\QHNN|YHWNH]WpEHQKpWHQEHOOD
MDYXOiVMHOHLPXWDWNR]WDNQiODVKiURPKyQDSRQEHOOPXQNDNpSHVOHWW$]RUYRV
NpVĘEEEHSHUHOWHDSV]LFKRDQDOLWLNXVLQWp]PpQ\WPLYHOV]HULQWHD]QHPPHJIHOHOĘHQ
GLDJQRV]WL]iOWDEHWHJVpJpWVV]HPpO\LVpJHiWVWUXNWXUiOiViQDNPHJNtVpUOpVpYHOQHP
PHJIHOHOĘNH]HOpVEHQUpV]HVtWHWWHĘW(PLDWWGHSUHVV]LyMDV]NVpJWHOHQOKRVV]~
LGHLJWDUWRWWPHO\QHNN|YHWNH]WpEHQHOYHV]tWHWWHM|YHGHOPH]ĘRUYRVLSUD[LViWV
RUYRVNROOpJiLPHJEHFVOpVpWWRYiEEiYiOySHUpEHQNpWJ\HUPHNHLVHPLDWW
IHOHVpJpKH]NHUOW$]LQWp]PpQ\D]]DOYpGHNH]HWWKRJ\GU2VKHURIIQiO
QDUFLV]WLNXVV]HPpO\LVpJ]DYDUWGLDJQRV]WL]iOWHKKH]NpSHVWDGHSUHVV]LyFVDN
PiVRGODJRVYROWVLO\HQHVHWEHQDIHOWiUyDQDOLWLNXVSV]LFKRWHUiSLDPHJIHOHOĘ
NH]HOpVQHNV]iPtW$SHUEHOLV]DNpUWĘH]]HOV]HPEHQD]]DOpUYHOWKRJ\VHPPL
EL]RQ\tWpNQLQFVDUUDKRJ\GU2VKHURIIQDNQDUFLV]WLNXVV]HPpO\LVpJ]DYDUDOHWW
YROQDVEHWHJVpJpQHNNRUUHNWGLDJQy]LVDD'60,,,V]HULQWPDMRUGHSUHVV]tY
HSL]yGSV]LFKRWLNXVWQHWHNNHO$SV]LFKRDQDOLWLNXVLQWp]PpQ\pUYHOpVpWDSHUEHQD
YiODV]WRWWEtUyViJQHPIRJDGWDHONO|Q|VHQD]pUWPHUWD]LQWp]PpQ\QHP
WiMpNR]WDWWDGU2VKHURIIRWDOHKHWVpJHVNH]HOpVLDOWHUQDWtYiNUyOVtJ\QHPNDSRWW
WĘOHWiMpNR]RWWEHOHHJ\H]pVWD]DQDOLWLNXVWHUiSLiED'U2VKHURIISHUHQNtYOL
PHJHJ\H]pVIRUPiMiEDQMHOHQWĘVNiUWpUtWpVEHQUpV]HVOW(]D]HVHWHJ\UpV]W
DOiK~]]DDWiMpNR]RWWEHOHHJ\H]pVIRQWRVViJiWDSV]LFKRWHUiSLDVRUiQPiVUpV]W
V~O\RVGHSUHVV]LyHVHWpQN|WHOH]ĘYpWHV]LD]DQWLGHSUHVV]iQVRNNDOYDOy
J\yJ\V]HUHVNH]HOpVWVQHPWHNLQWLPHJIHOHOĘQHNDJ\yJ\V]HUHVNH]HOpVQpONO
DONDOPD]RWWDQDOLWLNXVWHUiSLiW
$SHUWDQXOViJDD]RQEDQiOWDOiQRVDEEDQLVPHJIRJDOPD]KDWy$SHUEHQWDQ~VNRGy
V]DNpUWĘNXJ\DQLVD]WiOOtWRWWiNKRJ\PpJKDD]DQDOLWLNXVLQWp]HWHUHGHWL
 
GLDJQy]LVDDQDUFLV]WLNXVV]HPpO\LVpJ]DYDUNRUUHNWLVOHWWYROQDVDGHSUHVV]Ly
YDOyEDQFVDNPiVRGODJRVDQDODNXOWYROQDNLDV]HPpO\LVpJ]DYDUWDODMiQDKRJ\DQ
D]W&KHVWQXW/RGJHEDQiOOtWRWWiNDNNRUVHPYROWDNH]HOpVLGHMpQRO\DQ
NRQWUROOFVRSRUWRVNOLQLNDLNtVpUOHWPHO\QDUFLV]WLNXVV]HPpO\LVpJ]DYDUHVHWpQDNiUD
SV]LFKRWHUiSLiVDNiUDJ\yJ\V]HUHVNH]HOpVKDWiVRVViJiWEL]RQ\tWRWWDYROQD$
NpWVpJWHOHQOIHQQiOOyGHSUHVV]LyHVHWpQVHPYROWRO\DQDGDWPHO\DNODVV]LNXV
DQDOt]LVKDWiVRVViJDPHOOHWWV]yOWYROQDH]]HOV]HPEHQYLV]RQWEĘVpJHVHQiOOWDN
UHQGHONH]pVUHEL]RQ\tWpNRNDUUDKRJ\DNiUD](&7DNiUDJ\yJ\V]HUHVWHUiSLD
V~O\RVSV]LFKRWLNXVGHSUHVV]LyHVHWpQKDWiVRVNH]HOpVLIRUPiN
$YiODV]WRWWEtUyViJG|QWpVHWHKiWYDOyMiEDQD]WMHOHQWLKRJ\H]]HOPHJIRJDOPD]WiN
DEHWHJQHNDEL]RQ\tWRWWDQKDWiVRVNH]HOpVKH]YDOyMRJiW$SHUtJ\D]pUWYROWQDJ\
MHOHQWĘVpJĦPHUWOHV]|JH]WHQHPHOIRJDGKDWyKDSXV]WiQYpOHPpQ\HNYDJ\D
KDJ\RPiQ\VQHPEL]RQ\tWpNRNDODSMiQYiODV]WDQDNHJ\NH]HOpVLIRUPiW(V]HULQW
WHKiWPLQGLJDEL]RQ\tWRWWDQKDWiVRVNH]HOpVEHQNHOODEHWHJHWUpV]HVtWHQLVKDHJ\
NH]HOpVLIRUPDKDWiVRVViJiUDQHPiOOUHQGHONH]pVUHPHJJ\Ę]ĘWXGRPiQ\RV
EL]RQ\tWpNPLQWMHOHQHVHWEHQD]DQDOLWLNXVWHUiSLDKDWiVRVViJiUDV~O\RVGHSUHVV]Ly
HVHWpQDNNRUQHPHOIRJDGKDWyH]WDWHUiSLiWDONDOPD]QLPpJDNNRUVHPKDD
V]ĦNHEEV]DNPDEL]RQ\tWpNRNQpONOSXV]WiQDKDJ\RPiQ\DODSMiQHOIRJDGMDH]WD
NH]HOpVLIRUPiW,O\HQHVHWEHQWHKiWDEtUyViJNpQ\V]HUtWLNLKRJ\DWRYiEELDNEDQD
EL]RQ\tWpNRNiOWDODOiWiPDV]WRWWKDWiVRVNH]HOpVEHQUpV]HVtWVpNDEHWHJHNHW(]
IĘOHJD]RNEDQD]HVHWHNEHQW|UWpQKHWPHJDPLNRUHJ\V]DNPDLNLVHEEVpJRO\DQNRU
LVUDJDV]NRGLNHJ\WHUiSLDDONDOPD]iViKR]DPLNRUDQQDNKDWiVRVViJiUDPHJJ\Ę]Ę
WXGRPiQ\RVEL]RQ\tWpNQLQFV

$]HJ\pQLSV]LFKRWHUiSLDHWLNDLNpUGpVHL

$WHUDSHXWDNOLHQVNDSFVRODWDVV]LPHWULNXVMHOOHJH

$]HJ\pQLSV]LFKRWHUiSLDNpWV]HPpO\N|]|WWLGLiGLNXVNDSFVRODWRWMHOHQW$WHUiSLiV
WpUEHQDEHWHJHQpVDWHUDSHXWiQNtYOVHQNLPiVQLQFVMHOHQVHPPHJILJ\HOĘNpQW
VHPUpV]WYHYĘNpQW
$SV]LFKRWHUDSHXWDNOLHQVNDSFVRODWLO\HQNRUV]NVpJV]HUĦHQpV
NLNV]|E|OKHWHWOHQODV]LPPHWULNXV$NOLHQVNpUVHJtWVpJHWVDWHUiSLDVRUiQ
OHJV]HPpO\HVHEEJRQGRODWDLUyOpU]pVHLUĘONHOOEHV]pOQLHOHJIpOWHWWHEEpV
OHJV]pJ\HQOHWHVHEEWLWNDLWNHOOIHOWiUQLDDWHUiSLDVLNHUHpUGHNpEHQ(]V]NVpJHV
PHUWDWHUiSLDVLNHUHQDJ\UpV]WDNOLHQV|QIHOWiUiViQDNDIJJYpQ\H$WHUDSHXWD
UpV]pUĘOD]RQEDQQLQFVKDVRQOyPpUWpNĦ|QIHOWiUiVWHKiWDNDSFVRODW
V]NVpJV]HUĦHQHJ\ROGDO~VH]iOWDODNOLHQVNLV]ROJiOWDWRWWViJDQDJ\1RKDD
SV]LFKRWHUiSLiEDQiOWDOiEDQD]DYpOHPpQ\KRJ\DWHUiSLDNLPHQHWHOppUW
YpJHUHGPpQ\ppUWDWHUDSHXWDpVDNOLHQVHJ\HQOĘPpUWpNEHQIHOHOĘVDIHQWL
DVV]LPHWULDPLDWWH]QHKH]HQYpGKHWĘiOOiVSRQW0LYHODWHUDSHXWDDV]DNHPEHUVD
WHUiSLDIHOWpWHOHLWQDJ\UpV]WĘKDWiUR]]DPHJH]pUWHWHUiSLDHUHGPpQ\ppUWQDJ\REE
IHOHOĘVVpJJHOWDUWR]LNPLQWDNOLHQV
 
$EHWHJUHPRUDOL]iOiVD

9DQDNL~J\tUMDOHDSV]LFKRWHUiSLDIRO\DPDWiWKRJ\D]HJ\EHQDEHWHJ
UHPRUDOL]iOiViQDNDIRO\DPDWDLV$EHWHJ³GHPRUDOL]iOWDQ´pUNH]LNDWHUiSLiED
HOYHV]WHWWHKLWpWKRJ\VHJtWHQLWXGPDJiQKRJ\SUREOpPiLWPHJWXGMDROGDQLYDJ\
KRJ\D]RNHJ\iOWDOiQPHJROGKDWyN$WHUDSHXWDH]WDIRO\DPDWRWIRUGtWMDYLVV]D
YLVV]DDGMDDEHWHJKLWpWDEEDQKRJ\XUDOHKHWVDMiWVRUViQDNpOHWpQHN(QQHN
NDSFViQQHPD]³LJD]ViJ´PHJWDOiOiVDDOpQ\HJHVPHUWDWHUDSHXWD²
pUWHOPH]pVHLYHOPDJ\DUi]DWDLYDOV]HOHNWtYILJ\HOPpYHOPHJMHJ\]pVHLYHO²QHP
V]NVpJV]HUĦHQD]LJD]ViJRWIHGH]LIHO(J\EHWHJSUREOpPiLQDND]pUWHOPH]pVpUHV
PHJROGiViUDiOWDOiEDQQHPHJ\HWOHQ~WYDQVtJ\QLQFVHJ\HWOHQLJD]ViJVHP$
WHUDSHXWDWHKiWQHPDEEDQVHJtWKRJ\DEHWHJPHJWDOiOMDD]LJD]ViJRWDYpJVĘ
PHJROGiVWpOHWHPLQGHQNpUGpVpUHKDQHPDEEDQKRJ\D]DGGLJNDRWLNXVQDNWĦQĘ
pOPpQ\HLEHHJ\IDMWDpUWHOPHWMHOHQWpVWYLJ\HQ
$NHUHWHNEHWDUWiViQDNMHOHQWĘVpJH

³7DUWVUHQGHWpVDUHQGPHJWDUWWpJHG´²V]yODMyOLVPHUWE|OFVHVVpJ
3V]LFKRWHUiSLiVNDSFVRODWEDQH]W~J\PyGRVtWKDWQiQNKRJ\³7DUWVGEHD
SV]LFKRWHUiSLiVNHUHWHNHWVDNHUHWHNIHQQWDUWMiND]HJpV]VpJHVWHUiSLiV
NDSFVRODWRW´$EHWHJNLV]ROJiOWDWRWWViJiWXJ\DQLVQHPFVDNEHWHJVpJHpU]HOPL
iOODSRWDRNR]]DKDQHPD]LVKRJ\DWHUDSHXWDHJpV]NpS]pVHDUUyOV]yOKRJ\DQ
NHOOPiVRNDWPHJKDOOJDWQLDUUDHPSDWLNXVDQUHDJiOQLKRJ\DQNHOODEHWHJEHQD
³PHJpUWYHpVHOIRJDGYDOHQQL´pOPpQ\pWIHONHOWHQL0LYHOH]DNpSHVVpJQDJ\
EL]DOPDWpEUHV]WDNOLHQVEHQVRNDQ~J\IRJDOPD]QDNKRJ\DSV]LFKRWHUDSHXWD
NpS]pV²DNDUDWODQXOLV²DOHJMREEPyGV]HUDFViEtWiVPĦYpV]HWpQHND
PHJWDQXOiViUD$]WLVPRQGKDWQiQNKRJ\PLQGHQMyWHUDSHXWDSRWHQFLiOLVDQHJ\
SURIHVV]LRQiOLVFViEtWy(]WHUPpV]HWHVHQIRNR]RWWIHOHOĘVVpJHWMHOHQWDUpV]pUĘO$
WHUiSLDVRUiQDEHWHJDGGLJVRKDQHPWDSDV]WDOWPHJpUWpVWpOKHWiW~J\pUH]KHWL
KRJ\RO\DQN|]HOLNDSFVRODWEDNHUOWHJ\PiVLNHPEHUUHOPLQWWDOiQPpJVRKD
%HWHJVpJpQNtYOH]PpJWRYiEEQ|YHOLNLV]ROJiOWDWRWWViJiW(]pUWV]HUHSHO
KDQJV~O\R]RWWDQDSV]LFKRWHUiSLiVHWLNDLNyGH[HNEHQDEHWHJJHOYDOyV]H[XiOLV
NDSFVRODWWLODOPDPpJDWHUiSLDEHIHMH]ĘGpVHXWiQLVVD]DN|YHWHOPpQ\KRJ\D
SV]LFKRWHUiSLiVNDSFVRODWPHOOHWWQHM|MM|QOpWUHHJ\pESO]OHWLNDSFVRODWD
WHUDSHXWDpVDNOLHQVN|]|WW$NOLHQVNLV]ROJiOWDWRWWViJDPLDWWXJ\DQLVH]HNEHQD
NDSFVRODWRNEDQQHPWXGQiPHJIHOHOĘHQNpSYLVHOQLDVDMiWpUGHNHLW0iVIHOĘOD
WHUiSLiVNHUHWHNPHOOHWWDPiVMHOOHJĦNDSFVRODWHJ\LGHMĦIHQQiOOiVDPHJV]QWHWQpD
WHUDSHXWDVHPOHJHVVpJpWėWLVpUGHNHOWWpWHQQpSO]OHWLOHJDNDSFVRODW
IHQQWDUWiViEDQVH]iOWDODEHWHJJHONDSFVRODWRVWpQ\NHGpVHLPiUQHPFVDNDEHWHJ
pUGHNpWV]ROJiOQiNKDQHPDVDMiWMipWLV(QQHNDEHWHJNH]HOpVHV]HPSRQWMiEyO
iOWDOiEDQQDJ\RQV~O\RVN|YHWNH]PpQ\HLYDQQDN$SV]LFKRWHUiSLDDODSYHWĘ
V]DEiO\DXJ\DQLVKRJ\DWHUiSLiVEHDYDWNR]iVQDNDEHWHJpVQHPDWHUDSHXWD
pUGHNpWNHOOV]ROJiOQLD(]QDJ\RQQDJ\|QIHJ\HOPHWN|YHWHOPHJDWHUDSHXWiWyO
(J\V]XSHUYt]RUPHJIRJDOPD]iVDV]HULQWKDDNOLHQVD]WPRQGMDDWHUDSHXWiMiQDN
KRJ\ĘHJ\IDVLV]WDDQQDNNpSHVQHNNHOOOHQQLDUUDKRJ\PHJNpUGH]]HPLO\HQ
PyGRQYDJ\RNIDVLV]WD"(]DNpUGpVXJ\DQLVDNOLHQVpUGHNpWV]ROJiOMDPtJD
WHUDSHXWDYpGHNH]pVHKRJ\ĘQHPLVIDVLV]WDDWHUDSHXWDpUGHNpWV]ROJiOQi$
 
NHUHWHNPHJVpUWpVHNpWWLSLNXVIRUPiMDDNOLHQVVHOYDOyV]H[XiOLVNDSFVRODWVD
NOLHQVVHOOpWUHKR]RWWHJ\pENHWWĘVNDSFVRODWNLpStWpVH(]pUWH]WDNpWIRUPiW
UpV]OHWHVHEEHQLVWiUJ\DOMXN

$NOLHQVVHOYDOyV]H[XiOLVNDSFVRODW

eUGHNHVPyGRQD,,9LOiJKiERU~XWiQLLGĘNLJDNOLHQVVHOYDOyV]H[XiOLVNDSFVRODWRW
QHPWHNLQWHWWpNW~OViJRVDQNRPRO\HWLNDLYpWVpJQHN-yOLVPHUW)UHXGPHJOHKHWĘVHQ
HOQp]ĘDWWLWĦGMH-XQJJDONDSFVRODWEDQDNLQHNV]H[XiOLVNDSFVRODWDYROWHJ\LN
EHWHJpYHO6DEULQD6SLHOUHLQHOVYDOyV]tQĦVtWKHWĘKRJ\)HUHQF]LQHNLVYROW
V]H[XiOLVNDSFVRODWDEHWHJHLYHO&VDNDDVpYHNWĘONH]GYHNH]GWpNDNOLHQVVHO
YDOyV]H[XiOLVNDSFVRODWRWV~O\RVHWLNDLYpWVpJQHNLOOHWYHQpKiQ\RUV]iJEDQ
EĦQFVHOHNPpQ\QHNWHNLQWHQLVQHPFVDNDEEDQD]HVHWEHQKDDNOLHQVPpJ
WHUiSLiEDQYDQKDQHPDWHUiSLDEHIHMH]ĘGpVHXWiQLV
7HUPpV]HWHVHQDPLNRUDWHUDSHXWDW~OOpSDNHUHWHNHQVRNV]RUpU]L~J\KRJ\H]WD
EHWHJpUGHNpEHQWHV]L$EHWHJHLNNHOV]H[XiOLVNDSFVRODWEDOpSĘWHUDSHXWiNSpOGiXO
QpKD~J\pUYHOQHNKRJ\DV]H[XiOLVNDSFVRODWWDOD]WV]HUHWWpNYROQDHOpUQLKRJ\D
EHWHJ|QpUWpNHOpVHHOIRJDGRWWViJpU]pVHQ|YHNHGMHQVKRJ\tJ\NLNV]|E|OKHWĘN
OHJ\HQHNDV]H[XDOLWiVVDOVDMiWYRQ]HUHMpYHONtYiQDWRVViJiYDONDSFVRODWRV
WRU]tWiVDLWpYKLHGHOPHL0LQGH]HNWHUPpV]HWHVHQUDFLRQDOL]iFLyNKLV]HQ²PLQW
IHOKtYWiNUiDILJ\HOPHW²H]KLKHWĘEEOHQQHKDDIpUILWHUDSHXWiNLGĘVHEEQHP
YRQ]yQĘEHWHJHLNNHONHUOQpQHNV]H[XiOLVNDSFVRODWED$]RQEDQiOWDOiEDQQHPH]D
KHO\]HWKLV]HQD]LO\HQEHWHJHNOHJW|EEV]|UILDWDOYRQ]yQĘNWHKiWQ\LOYiQYDOy
KRJ\DV]H[XiOLVNDSFVRODWPRWLYiFLyMDLO\HQNRUDWHUDSHXWDVQHPDEHWHJpUGHNH
$WHUDSHXWDpVDEHWHJN|]|WWDV]OĘJ\HUHNMHOOHJĦNDSFVRODWM|QOpWUHD]
LQGXODWiWWpWHOMHOHQVpJHPLDWW(]pUWSV]LFKRGLQDPLNDLODJDEHWHJJHOYDOyV]H[XiOLV
NDSFVRODWLQFHV]WXy]XVYLV]RQ\QDNWHNLQWKHWĘ6V]OĘJ\HUHNLQFHV]WXy]XVYLV]RQ\
HVHWpQLVNpSWHOHQVpJQHNWDUWDQiQNHJ\RO\DQpUYHOpVWKRJ\DV]OĘD]pUWOpSHWW
V]H[XiOLVNDSFVRODWEDDJ\HUHNpYHOPHUWDQQDNpU]HOPLpVV]H[XiOLVpUpVH
V]HPSRQWMiEyOHUUHV]NVpJHYROW(]DKDVRQODWHJ\EHQD]WLVPDJ\DUi]]DKRJ\
PLpUWWHNLQWLNDWHUDSHXWDNOLHQVV]H[XiOLVNDSFVRODWRWHWLNiWODQQDNDWHUiSLD
EHIHMH]pVHXWiQLV$]LQGXODWiWWpWHOMHOHQVpJHPLDWWXJ\DQLVH]KDVRQOyOHQQH
DKKR]PLQWDPLNRUDV]OĘDJ\HUPHNIHOQĘWWpYiOiVDpVRWWKRQUyOYDOyHON|OW|]pVH
XWiQOpSQHV]H[XiOLVNDSFVRODWEDDJ\HUHNpYHO(]XWyEELVHPHOIRJDGKDWy
(]HNDODSMiQDWHUDSHXWDNOLHQVV]H[XiOLVNDSFVRODWRWHJ\IDMWDV]H[XiOLV
EiQWDOPD]iVQDNYLVV]DpOpVQHNOHKHWWHNLQWHQLDEHWHJEHOHHJ\H]pVHHVHWpQLVPHUW
YROWDNpSSHQQHPPiVPLQWYLVV]DpOpVDEHWHJpU]HOPLNLV]ROJiOWDWRWWViJiYDOHJ\
RO\DQV]HPpO\UpV]pUĘODNLQHNIHODGWDDEHWHJpUGHNHLQHNDYpGHOPHOHQQH
8J\DQDNNRUOiWQLNHOOKRJ\DNOLHQVVHOYDOyV]H[XiOLVNDSFVRODW²EiUPHQQ\LUH
HOtWpOHQGĘLV|QPDJiEDQ²DOHJW|EEHVHWEHQQHPURVV]V]iQGpNEyOHUHGVH]pUWD]
tJ\YLVHONHGĘWHUDSHXWiNQHPNO|QE|]QHNRO\DQUDGLNiOLVDQPiVWHUDSHXWiNWyO
PLQWDKRJ\DQD]WKLQQLV]HUHWQpQN1HPV]DEDGWHKiWGpPRQL]iOQLD]H]W
HON|YHWĘNHWKDQHPPHJNHOOYL]VJiOQLPLO\HQPRWtYXPRNYH]HWQHNDNOLHQVVHOYDOy
V]H[XiOLVNDSFVRODWKR]KRJ\H]WN|QQ\HEEHQHOOHKHVVHQNHUOQL*DEEDUGV]HULQWD
EHWHJJHOYDOyV]H[XiOLVNDSFVRODWPRWtYXPDOHJW|EEHVHWEHQDV]HUHWHW$WHUDSHXWD
~J\pU]LKRJ\KDHOpJJpV]HUHWLDEHWHJHWD]]DONpSHVĘWPHJJ\yJ\tWDQL(V]HULQW
MREEDQNHOOV]HUHWQLDEHWHJHWPLQWDKRJ\DQDV]OHLV]HUHWWpNVH]YLVV]DiOOtWMD
 
YDJ\HJ\HQHVHQOpWUHKR]]DDQQDNOHONLHJpV]VpJpW$EHWHJJHOYDOyV]H[XiOLV
NDSFVRODWWHKiWD³IXURUWKHUDSHXWLFXV´DWHUiSLiVGKDNpWVpJEHHVHWWJ\yJ\tWiVL
NtVpUOHWHJ\LNXWROVyiOORPiVD
*DEEDUGYpOHPpQ\HD]KRJ\VRNWHUDSHXWDVRNNDOW|EEILJ\HOPHWIRUGtWEHWHJHL
pOHWpUHPLQWDVDMiWV]NVpJOHWHLNLHOpJtWpVpUH+DD]RQEDQHJ\WHUDSHXWiQDNQLQFV
PDJiQpOHWHDNNRU²DNDUDWODQXOLV²V]DNPiMiEDQIRJMDD]]DONDSFVRODWRVLJpQ\HLW
NLHOpJtWHQLPHO\DNHUHWHNIHOOD]tWiViKR]VYpJODPHJW|UpVpKH]YH]HWĘ
OHJEL]WRVDEE~WËJ\DWHUDSHXWDV]iPiUDHJ\IDMWDHWLNDLN|WHOHVVpJD]|QLVPHUHWV
RO\DQPDJiQpOHWIRO\WDWiVDPHO\OHKHWĘVpJHWEL]WRVtWHPRFLRQiOLVpVV]H[XiOLV
V]NVpJOHWHLQHNDWHUiSLiVNDSFVRODWRNRQNtYOLNLpOpVpUH

$EHWHJJHOYDOyHJ\pENHWWĘVNDSFVRODW

$NHWWĘVNDSFVRODWD]WMHOHQWLKRJ\DWHUDSHXWDpVDNOLHQVN|]|WWQHPFVDNWHUiSLiV
KDQHPD]]DOHJ\LGHMĦOHJYDODPLO\HQHJ\pEQHPWHUiSLiVMHOOHJĦNDSFVRODWLV
IHQQiOO,O\HQDIHQWHPOtWHWWV]H[XiOLVNDSFVRODWLVGHVRNNDOJ\DNRULEED]]OHWL
V]DNPDLWiUVDGDOPLNDSFVRODW$NHWWĘVNDSFVRODWRNLQKHUHQVSUREOpPiMDKRJ\D
WHUDSHXWDQHPWHUiSLiVMHOOHJĦpUGHNHOWVpJHPLDWWPHJV]ĦQLNDWHUDSHXWD
WiYROViJWDUWyREMHNWLYLWiVDHOIRJXODWODQViJD,QWHUYHQFLyLWLO\HQNRUPiUVDMiWpUGHNHL
LVVQHPSXV]WiQDNOLHQVpUGHNHLIRJMiNPHJKDWiUR]QLPHO\WHUiSLiVDQDNOLHQV
V]iPiUDKiWUiQ\RV0LYHODNHWWĘVNDSFVRODWIHOLVPHUpVHQHPN|QQ\ĦDWHUiSLiUD
J\DNRUROWN|YHWNH]PpQ\HLSHGLJNDWDV]WURIiOLVDNQp]]QNQpKiQ\MHOOHJ]HWHV
SpOGiW
x (J\SV]LFKRWHUiSLiVLQWp]PpQ\EHQGROJR]yWLWNiUQĘPXQNDKHO\LIĘQ|NpWĘONpUpV
NDSSV]LFKRWHUiSLiW,GĘN|]EHQD]RQEDQHJ\UHLQNiEE~J\pU]LKRJ\PXQNDKHO\L
HOĘPHQHWHOHHPLDWWKiWUiQ\WV]HQYHGPHUWIĘQ|NHDSV]LFKRWHUiSLDVRUiQUyOD
PHJWXGRWWLQIRUPiFLyNDODSMiQNHYpVEpEt]LNPHJEHQQHLOOHWYHPXQNiMiEDQ
(UHGPpQ\DSV]LFKRWHUiSLDPHJDNDGVDWLWNiUQĘpVDIĘQ|NHN|]WLPXQNDKHO\L
NDSFVRODWLVNiUWV]HQYHG
x (J\SV]LFKRWHUiSLiQUpV]WYHYĘEHWHJPHJKtYMDWHUDSHXWiMiWpVDQQDNIHOHVpJpW
D]GOĘMNEHėNDPHJKtYiVWHOLVIRJDGMiN$KpWYpJHMyOVLNHUOVH]pUWD
EHWHJpVIpUMHLOOHWYHDWHUDSHXWDpVIHOHVpJHN|]|V|VV]HM|YHWHOHLIRO\WDWyGQDN
.|]EHQD]RQEDQDEHWHJHJ\UHNHYpVEpWXGMDĘV]LQWpQHOPRQGDQLDSUREOpPiLWD
WHUDSHXWiQDND]WiOOtWYDKRJ\D]RNQDJ\UpV]WPHJROGyGWDNVYHOHYROWDNpSSHQ
PLQGHQUHQGEHQYDQ0LNRUDWHUDSHXWDNRQIURQWiOMDDEHWHJHWD]]DOKRJ\D
WHUiSLDPHJUHNHGWDEHWHJEHYDOOMDKRJ\NpSWHOHQSUREOpPiLWĘV]LQWpQHOPRQGDQL
QHNLPHUWDWWyOWDUWKRJ\H]]HOHOYHV]tWHQpDEDUiWViJiWVDV]iPiUDDQQ\LUD
pUWpNHVKpWYpJLEDUiWL|VV]HM|YHWHOHNHW
x (J\WHUDSHXWDKREELMDDPDFVNDWHQ\pV]WpVVOHJW|EEKpWYpJpMpW
PDFVNDNLiOOtWiVRNRQW|OWL%HWHJHLMHOHQWĘVUpV]HLVDPDFVNDWHQ\pV]WĘNN|]O
NHUONL$WHUiSLiVOpVHNHOĘWWLpVXWiQLLGĘNEHQEHWHJHLYHOOHJW|EEV]|UD
PDFVNDWHQ\pV]WpVVHOVDNLiOOtWiVRNNDONDSFVRODWRVWpPiNUyOEHV]pO9ROWKRJ\
tJpUHWHVPDFVNDN|O\N|NHWDGRWWHOHJ\HJ\EHWHJpQHND]RQEDQHEEĘOW|EEV]|ULV
SUREOpPiMDOHWW(J\V]HUHJ\EHWHJHDNLQHNDWHUiSLiMDPHJDNDGWD]]DOYiGROWD
PHJKRJ\QHPLVW|UĘGLND]ĘSUREOpPiMiYDOKDQHPDWHUiSLiWSXV]WiQ
HV]N|]QHNKDV]QiOMDDUUDKRJ\YHYĘNHWWDOiOMRQD]iOWDODWHQ\pV]WHWWGUiJD
PDFVNDN|O\N|NV]iPiUD(J\PiVLNEHWHJHSHGLJDUUyOSDQDV]NRGRWWKRJ\
 
EHFVDSWDĘWPHUWDGUiJDSpQ]HQPHJYHWWPDFVNDN|O\|NYpJOHJ\HWOHQGtMDW
VHPQ\HUWÒJ\YpOWHKRJ\KDDWHUDSHXWDHQQ\LUHPHJEt]KDWDWODQPLQW
PDFVNDWHQ\pV]WĘDNNRUSV]LFKRWHUDSHXWiQDNVHPOHKHWMy
x $WHUDSHXWDpVD]J\YpGHJ\|VV]HM|YHWHOHQWDOiONR]WDN$]J\YpGV]HPpO\HV
SV]LFKROyJLDLSUREOpPiLPLDWWHJ\UHQHKH]HEEHQWXGWDIRO\WDWQLDSUD[LViWD
WHUDSHXWDSHGLJpSSHQYLKDURVYiOySHUHPLDWWYROWEDMEDQpVMRJLVHJtWVpJUH
V]RUXOW0HJEHV]pOWpNKRJ\VHJtWHQHNHJ\PiVQDN$WHUDSHXWD
SV]LFKRWHUiSLiEDQUpV]HVtWLD]J\YpGHWD]SHGLJFVHUpEHQNpSYLVHOLĘWD
YiOySHUEHQ$WHUiSLDD]RQEDQQDJ\RQURVV]XOYpJ]ĘG|WW$]J\YpGQDJ\RQ
QHKp]EHWHJQHNEL]RQ\XOWXJ\DQDNNRUDWHUDSHXWD~J\pUH]WHKRJ\QHPLV
NpSYLVHOLD]J\pWHOpJMyOVHPLDWWDYiOySHUEHQQDJ\RQURVV]XOIRJMiUQL9pJO
D]J\YpGSDQDV]WQ\~MWRWWEHD]HWLNDLEL]RWWViJQiODWHUDSHXWDHOOHQD]WiOOtWYD
KRJ\QHPPHJIHOHOĘV]tQYRQDO~WHUiSLiEDQUpV]HVOWPHUWDWHUDSHXWDD]OpVHN
DODWWGK|VYROWUiViOODQGyDQV]LGWDODVV~HOĘUHKDODGiVDPLDWW
x (J\WHUDSHXWDPHJHJ\H]HWWHJ\IHVWĘYHODEEDQKRJ\LQJ\HQHVSV]LFKRWHUiSLiEDQ
UpV]HVtWLDQQDNWL]HQpYHVOiQ\iWFVHUpEHD]pUWKRJ\DIHVWĘNLIHVWLDODNiViW$
WHUDSHXWD|VV]HVHQDONDORPPDOWDOiONR]RWWDOiQQ\DOVDNNRUEHIHMH]HWWQHN
Q\LOYiQtWRWWDDWHUiSLiW$IHVWĘH]WNLIRJiVROWDPHUW~J\pUH]WHURVV]]OHWHW
N|W|WW$ODNiVIHVWpVpQHNDSLDFLiUDXJ\DQLVNE)WOHWWYROQDËJ\D
SV]LFKRWHUiSLiVOpVpUWĘYROWDNpSSHQ)WRWIL]HWHWWDPLOpVHQNpQW
)WRVGtMQDNIHOHOPHJKRORWWDSV]LFKRWHUiSLDyUDGtMD)WQiOQHPQDJ\REE
ËJ\DIHVWĘEHFVDSYDpUH]WHPDJiWPHUWYpOHPpQ\HV]HULQWKDWV]RURVyUDGtMDW
IL]HWHWWDWHUDSHXWiQDN$WHUDSHXWDYLV]RQW~J\pUH]WHEHFVOHWHVHQMiUWHO
KLV]HQPHJROGRWWDDOiQ\SUREOpPiMiWVD]HJ\H]VpJVRUiQV]ROJiOWDWiVW
FVHUpOWHNV]ROJiOWDWiVUDVQHPSpQ]WSpQ]UH

$IHQWLSpOGiNEyOOiWKDWyKRJ\DNHWWĘVNDSFVRODWDNHUHWHNIHOOD]tWiViYDOW|QNUHWHV]L
DWHUDSHXWDNOLHQVYLV]RQ\W+DDWHUDSHXWDQHPFVDNDNOLHQVWHUDSHXWiMDKDQHP
]OHWIHOHEDUiWMDPXQNDDGyMDVWEDNNRUHJ\pELUiQ\~pUGHNHOWVpJHOHKHWHWOHQQp
WHV]LDWHUiSLiKR]V]NVpJHVHOIRJXODWODQFVDNDNOLHQVpUGHNHLWV]HPHOĘWWWDUWy
YLV]RQ\XOiVW$NHWWĘVNDSFVRODWDNOLHQVWQHPFVDND]pUWNiURVtWMDPHUWtJ\
YDOyV]tQĦOHJURVV]DEEWHUiSLiEDQUpV]HVOKDQHPD]pUWLVPHUWDWHUDSHXWDNOLHQV
YLV]RQ\DVV]LPHWULNXVYROWDPLDWWDPiVLNNDSFVRODWEDQQHPIRJMDWXGQLpUGHNHLW
PHJIHOHOĘHQNpSYLVHOQLËJ\NL]ViNPiQ\ROWQDNIRJMDpUH]QLPDJiWVVRNV]RUYDOyEDQ
NLLV]ViNPiQ\ROMiN8J\DQDNNRUD]LO\HQHVHWEHQV]RNiVRVMRJLpVHJ\pENiUWpUtWpVL
OHKHWĘVpJHNLVNHYpVEpiOOQDNDNOLHQVUHQGHONH]pVpUHLO\HQNRUKLV]HQDWHUDSHXWD
DQQDNOHJIpOWHWWHEEWLWNDLWWDNDUJDWRWWJ\HQJHVpJHLWLVLVPHULVtJ\KDWpNRQ\DQWXG
YpGHNH]QLHOOHQHWRYiEEiPLQGLJDONDOPD]KDWyÄIRJiV´KRJ\DNOLHQV
SV]LFKRSDWROyJLiMiYDOPDJ\DUi]KDWMDDQQDNSDQDV]DLW(]DJ\DNRUODWEDQQDJ\RQ
J\DNUDQIRUGXOHOĘ

$NHUHWHNIHOOD]tWiViQDNHJ\pEHVHWHL

(QQHNVRNIpOHIRUPiMDOHKHWVDJ\DNRUODWEDQH]pUWQHKp]pV]UHYHQQL,O\HQOHKHW
PLNRUDIL]HWQLQHPWXGyEHWHJYDODPLO\HQV]ROJiOWDWiVVDOIL]HWDWHUDSHXWiQDNSO
KHWHQWHNLWDNDUtWMDDQQDNUHQGHOĘMpWYLVV]DYLV]LDN|Q\YWiUEDDQQDNN|OFV|Q]|WW
N|Q\YHLWWHUiSLiUDM|YHWHEpGHWKR]QHNLHJ\J\RUVpWWHUHPEĘOVWE$NHUHWHN
 
IHOOD]tWiViWMHOHQWKHWLDWHUDSHXWDiOWDOYLVHOWFViEtWyUXKDYDJ\KDDEHWHJiOWDOYLVHOW
FViEtWyUXKDKDWiViUDDWHUDSHXWDHOPRQGMDDEHWHJQHND]H]]HONDSFVRODWRV
V]H[XiOLVIDQWi]LiLW
$]LVDNHUHWHNV~O\RVpVHWLNiWODQPHJV]HJpVHKDDWHUDSHXWDDEHWHJWĘOPHJWXGRWW
LQIRUPiFLyNDWV]HPpO\HVHOĘQ\|NV]HU]pVpUHKDV]QiOMDIHO3pOGiXOWĘ]VGHL
EHIHNWHWpVHLWWĘ]VGHJ\Q|NEHWHJHDGWDLQIRUPiFLyNUDDODSR]]DVtJ\NRPRO\
KDV]RQUDWHV]V]HUWLQJDWODQYiViUOiViWLQJDWODQJ\Q|NVpJHQGROJR]yEHWHJH
WDQiFVDDODSMiQYpJ]LVWE
*XWKHLOpV*DEEDUGPpJDEHWHJNHUHV]WQpYHQYDOyPHJV]yOtWiViWLVVRNV]RUD
NHUHWHNIHOOD]tWiViQDNPLQĘVtWLNeUYHOpVNV]HULQWXJ\DQLVKDDWHUDSHXWDDNOLHQV
NHUHV]WQHYpWKDV]QiOMDH]]HOKDH]N|OFV|Q|VD]WDKDPLVOiWV]DWRWNHOWLPLQWKD
N|]WNEDUiWLNDSFVRODWOHQQH+DYLV]RQWDNHUHV]WQpYKDV]QiODWDQHPN|OFV|Q|V
H]DEHWHJHWLQIDQWLOL]iOMD,O\HQNRUXJ\DQLV~J\V]yOtWMiNĘWDKRJ\DQJ\HUHNNRUiEDQ
V]OHLV]yOtWRWWiNVH]]HOiWWpWHONLDODNXOiViWVHUNHQWLNRO\DQNRULVDPLNRUH]QHP
NtYiQDWRV7RYiEELSUREOpPDLO\HQNRUKRJ\H]]HODEHWHJJ\HUPHNLpUHWOHQHEE
pQMpWKtYMiNHOĘKRORWWDWHUiSLDFpOMDDEHWHJpUHWWHEEIHOQĘWWHJRMiYDOYDOyWHUiSLiV
V]|YHWVpJNLDODNtWiVD3DUDGR[RQWDUWMiNDV]HU]ĘNKRJ\IHOQĘWWYLVHONHGpVWYiUXQN
YDODNLWĘODNLWJ\HUHNNpQWV]yOtWXQNPHJ~J\DKRJ\WDQiUDLKtYWiND]LVNROiEDQ
+DDEHWHJHWDYH]HWpNQHYpQV]yOtWMiNPHJH]]HODNDSFVRODWKLYDWDORVPXQND
MHOOHJpWKDQJV~O\R]]iN(]DEHWHJIHOQĘWWpQMpWKtYMDHOĘPHO\QHNWHUiSLiV
MHOHQWĘVpJHLVYDQ8J\DQDNNRUD]WLVOiWQLNHOOKRJ\DYH]HWpNQpYKDV]QiODWD
IRUPiOLVDWHUDSHXWDWiYROViJWDUWiViWVXJDOOMDËJ\LWWLGHiOLVPHJROGiVWQHKp]
WDOiOQL
1RKDVRNDQDEHWHJPHJV]yOtWiViWQHPWHNLQWLNOpQ\HJHVNpUGpVQHNQHPV]DEDG
HOIHOHMWHQLKRJ\HJ\HPEHUPpOWyViJiQDNDWLV]WHOHWHDXWRQyPLiMiQDND
KHO\UHiOOtWiVD²NO|Q|VHQHJ\NyUKi]LRV]WiO\RQ²DYHOHYDOyNRPPXQLNiFLyDSUy
PR]]DQDWDLEDQYDOyVXOPHJ0LYHODPHJV]yOtWiVQDSRQWDW|EEV]|ULVLVPpWOĘGLNV
D]DSUyKDWiVRN|VV]HDGyGQDNH]pUWD]LO\HQOiWV]yODJRVDSUyViJRNNRPRO\KDWiVW
J\DNRUROQDNDEHWHJ|QEHFVOpVpUH*UDQWpV%ULVFRHHPOtWLNDQQDND]LGĘV
N|]pSLVNRODLWDQiUQDND]HVHWpWDNLIHOVpJHKDOiODPLDWWV~O\RVGHSUHVV]LyQHVHWWiW
VHPLDWWKRVSLWDOL]iFLyUDV]RUXOW$WDQtWYiQ\DLUpV]pUĘODWDQiUPHJV]RNWDDÄWDQiU
~U´PHJV]yOtWiVW$NyUKi]EDQD]RQEDQD]HJ\LNILDWDOQĘYpU²DNLD]RUUiEDQRO\DQ
NDULNiWYLVHOWPHO\HWDEEDQD]LVNROiEDQDKRODWDQiU~UWDQtWRWWVRKDQHP
HQJHGWHNYROQDDGLiNRNQDNYLVHOQLVDNLPDMGQHPRO\DQNRU~YROWPLQWDWDQiU
GLiNMDLYROWDNDWDQiUWHJ\V]HUĦHQ7DPiVQDNV]yOtWRWWD$]LGĘVWDQiUDNLVRKDQHP
WDSDV]WDOWDKRJ\GLiNMDLHJ\V]HUĦHQDNHUHV]WQHYpQV]yOtWMiNPpO\HQPHJDOi]RWWQDN
pUH]WHPDJiW$7DPiVPHJV]yOtWiVXJ\DQLVQHPYHWWHILJ\HOHPEHDEHWHJNXOWXUiOLV
pVWiUVDGDOPLKiWWHUpWPHO\V]HPpO\LVpJHUpV]pWNpSH]WHVH]pUWQHPWDUWRWWD
WLV]WHOHWEHQHPEHULPpOWyViJiW6RNKDVRQOySpOGiWOHKHWQHLGp]QLPLQGHJ\LNQHN
DOpQ\HJHD]RQEDQD]KRJ\DPiVLNHPEHUPpOWyViJiQDNDWLV]WHOHWHD]pULQWNH]pV
LO\HQDSUyViJDLEDQLVPHJQ\LOYiQXOVH]pUWHUUHNO|Q|VJRQGGDONHOOILJ\HOQL$
OHJKHO\HVHEEH]pUW²DNiUNyUKi]LRV]WiO\RQDNiUSV]LFKRWHUiSLiEDQ²D
EHPXWDWNR]yWDOiONR]iVRQWLV]Wi]QLKRJ\DQV]HUHWQpDEHWHJKDPHJV]yOtWDQiNV
H]WWLV]WHOHWEHQWDUWDQL
$FVRSRUWWHUiSLDHWLNDLNpUGpVHL

 
$FVRSRUWWHUiSLDVRUiQEL]RQ\RVHWLNDLNpUGpVHNPiVKDQJV~OO\DOMHOHQWNH]QHNPLQW
D]HJ\pQLWHUiSLiEDQ&VRSRUWEDQDN|OFV|Q|VIJJpVDMHOOHP]Ę$FVRSRUWKDWD]
HJ\pQUHGHD]HJ\pQLVKDWDW|EELHNUHËJ\NHYpVEpDVV]LPHWULNXVDNDSFVRODWPLQW
D]HJ\pQLWHUiSLDVRUiQ$FVRSRUWWHUiSLDIRQWRVVDMiWRVViJDD]LVKRJ\D
FVRSRUWWDJRNQHPV]DNHPEHUHNËJ\LQWHUDNFLyLNVRUiQĘNHWQHPN|WLNVHPV]DNPDL
V]DEiO\RNVHPDV]DNHPEHUV]iPiUDN|WHOH]ĘHWLNDLQRUPiN0LQGH]DFVRSRUW
PĦN|GpVpWVHJ\pQUHJ\DNRUROWKDWiViWQHKH]HEEHQPHJMyVROKDWyYiWHV]LVEiUD
MyFVRSRUWYH]HWpVWRPStWKDWMDDFVRSRUWHVHWOHJHVNiURVWUDXPDWL]iOyKDWiViWD]W
QHP]iUKDWMDNL$WLWRNWDUWiVSpOGiXOFVRSRUWEDQVRNNDONHYpVEpJDUDQWiOKDWyPLQW
HJ\pQLWHUiSLDVRUiQ7HUMHGHOPLNRUOiWRNPLDWWQHPWiUJ\DOKDWRPDNO|QE|]Ę
|QVHJtWĘFVRSRUWRNPĦN|GpVHiOWDOIHOYHWHWWHWLNDLNpUGpVHNHWQRKDH]HNQDJ\
V]iPDD]LO\HQYL]VJiOyGiVRNDWLVHJ\UHIRQWRVDEEiWHV]L
$EHWHJSV]LFKROyJLDEiQWDOPD]iVDDFVRSRUWWHUiSLDVRUiQ

$FVRSRUWWHUiSLDNHUHWHLDFVRSRUWYH]HWĘUpV]pUHWiJOHKHWĘVpJHWDGQDNRO\DQ
WHUiSLiVWHFKQLNiNDONDOPD]iViUDPHO\HN²EL]RQ\RVFVRSRUWIRO\DPDWRN
EHLQGtWiViYDO²DEHWHJSV]LFKROyJLDLEiQWDOPD]iViKR]YH]HWKHWQHN(QQHNV]iPRV
NLUtYySpOGiMDLVYDQDJ\DNRUODWEDQD]RQEDQDNHYpVEpNLUtYySpOGiNVRNNDO
J\DNRULEEDN)HOOHKHWV]yOtWDQLSpOGiXODFVRSRUWWDJRNDWDUUDKRJ\PRQGMiNPHJ
Q\LOYiQRVDQNLDOHJHOOHQV]HQYHVHEEDFVRSRUWEDQNLDOHJFV~Q\iEEDOHJEXWiEE
UDQJVRUROMiNHJ\PiVWIRQWRVViJV]HULQWVWE(]HNDWHFKQLNiNNRPRO\V]RURQJiVW
SURYRNiOQDNDFVRSRUWEDQpVNpWVpJWHOHQOEHLQGtWMiNDFVRSRUWWDJRNN|]|WWL
NRPPXQLNiFLyW(]HNHWDPyGV]HUHNHWUDFLRQDOL]iOQLLVOHKHWD]]DOKRJ\D
J\yJ\XOiVYDJ\|QLVPHUHWV]HQYHGpVpVIiMGDOPDVV]HPEHVOpVHNQpONOQHP
OHKHWVpJHVKRJ\DEHWHJMDYXOiViKR]DV]HQYHGpVRSWLPiOLVV]LQWHQWDUWiVDD
PHJIHOHOĘV]HQYHGpVQ\RPiVEL]WRVtWiVDLVV]NVpJHV$]HUHGPpQ\D]RQEDQ
OHJW|EEV]|UQHPDMDYXOiVKDQHPDYXOQHUiELOLVDEEFVRSRUWWDJRNV~O\RV
SV]LFKROyJLDLVpUOpVH3pOGiXODFVRSRUWYH]HWĘIHOV]yOtWKDWMDDFVRSRUWWDJRNDWKRJ\
PLQGHQNLUĘOPRQGMDQDNHJ\MypVHJ\URVV]WXODMGRQViJRW(QQHNUJ\HDODWWHJ\HV
FVRSRUWWDJRNHJ\V]HUĦVpUWpVHNHWYiJKDWQDNDPiVLNIHMpKH]PHO\KDD]LOOHWĘ
PHJVpUWĘGLN~MDEEEL]RQ\tWpNDOHV]DQQDNKRJ\QHPPĦN|GLNHJ\WWQHPWDUWMDEH
DV]DEiO\RNDWVWE$]LO\HQMHOOHP]pVHNWHUPpV]HWNEĘODGyGyDQQHP
FiIROKDWyNVH]pUWDONDOPDVDNUiKRJ\DODWWRPRVDQEHIHNHWtWVHQHNYDODNLWPiVRN
pVVDMiWPDJDHOĘWW1pKDHJ\IDMWD|QPHJYDOyVtWySURIpFLDNpQWPĦN|GQHN3pOGiXO
YDODNLUĘOD]WPRQGMiNKRJ\ĘiOODQGyDQYLWDWNR]LNPiVRNRQXUDONRGQLDNDUPLQGLJ
|YpNHOOOHJ\HQD]XWROVyV]yPLQGLJ~J\pU]LKRJ\QHNLYDQLJD]D+DD]tJ\
PHJYiGROWHEEHEHOHQ\XJV]LNĘLVHOLVPHUWHDYiGDWWHKiWLJD]+DQHPQ\XJV]LN
EHOHKDQHPpUYHOHOOHQHPiULVEL]RQ\tWRWWDDYiGLJD]iW+DYDODNLUĘOEiUPLVpUWĘ
LJD]ViJWDODQViJRWPRQGDQDNVĘHWWĘOLGHJHVGK|VPHJEiQWRWWOHV]pVH]W
NLIHMH]pVUHLVMXWWDWMDN|QQ\HQPHJNDSKDWMDKRJ\IHOG~OWViJDpU]HOPLEHYRQyGiVD
pSSHQDMHOOHP]pVLJD]ViJiWEL]RQ\tWMDKLV]HQQHPEiQWyGRWWYROQDtJ\PHJKDD
MHOOHP]pVQHPOHQQHLJD]$]LO\HQYiGDNDWWHKiWFVRSRUWEDQV]LQWHOHKHWHWOHQ
FiIROQLDOHJMREEDPLWWHKHWD]LOOHWĘKRJ\OiWV]yODJHOIRJDGMDH]WD]RQEDQD
W|EELHNEHLVPHUpVQHNpVD]HUHGHWL³MHOOHP]pV´LJD]ViJDEL]RQ\tWpNiQDNWHNLQWKHWLN
$MHOHQVpJIXUFVDORJLNiMDKRJ\H]HNHWD]pUYHOpVHNHWDJ\DQ~WODQNLVpQHUĘYHO
UHQGHONH]ĘiOGR]DWDFVRSRUWQ\RPiVKDWiViUDHOLVIRJDGKDWMDYDJ\LVHOKLKHWL
 
KRJ\DUyODV]yOyLJD]ViJWDODQURVV]LQGXODW~MHOOHP]pVYDOyMiEDQLJD]$
FVRSRUWWHUiSLDOHSOHDODWWYpJEHPHQĘSV]LFKROyJLDLEiQWDOPD]iVWHKiWDNRQFHSFLyV
SHUHNUHHPOpNH]WHWĘIRUJDWyN|Q\YNpQWPĦN|GKHWV/DNLQHQQHNV]pOVĘVpJHVIRUPiLW
HJ\IDMWDÄWHUiSLiVIDVL]PXVQDN´QHYH]L
$SV]LFKRWHUiSLiVV]DNLURGDORPEDQD]WV]RNWiNKDQJV~O\R]QLKRJ\DFVRSRUWQDJ\
HOĘQ\HD]HJ\pQLWHUiSLiNKR]NpSHVWKRJ\DFVRSRUWYDOyViJYL]VJiODWDQDJ\REE$
J\DNRUODWEDQH]WVRNV]RU~J\pUWHOPH]LNKRJ\³DFVRSRUWQDNPLQGLJLJD]DYDQ´
$KRJ\DQDFVRSRUWOiWHJ\HJ\pQWRO\DQĘYDOyMiEDQVQHPRO\DQDPLO\HQQHNĘ
VDMiWPDJiWOiWMD$YDOyViJEDQD]RQEDQVRNWpQ\H]ĘQHPXWROVyVRUEDQD
FVRSRUWYH]HWĘYLVHONHGpVHEHIRO\iVROKDWMDDFVRSRUWYpOHPpQ\pWHJ\DGRWW
FVRSRUWWDJJDONDSFVRODWEDQVNRUiQWVHPEL]WRVKRJ\DW|EEVpJQHNLJD]DYDQ$]
LJD]ViJQHPV]yW|EEVpJNpUGpVHFVRSRUWV]LQWHQVHP$IHQWLPHFKDQL]PXVRN
D]RQEDQEL]WRVtWMiNKRJ\DFVRSRUWLJD]ViJWDODQYiGMDLWHJ\FVRSRUWWDJJDOV]HPEHQ
DFVRSRUWQDJ\REEYDOyViJYL]VJiODWDWDQiQDNPHJIHOHOĘHQÄDFVRSRUWQDNPLQGLJ
LJD]DYDQ´ORJLNiMDV]HULQWDFVRSRUWWDJUDUiNpQ\V]HUtWVpNYRQDNRGiViW
HOOHQNH]pVpWDMHOOHP]pVLJD]ViJDMHOHNpQWpUWHOPH]]pNPDMGYpJOD]LJD]ViJWDODQ
YiGDWDFVRSRUWWDJJDOHOIRJDGWDVViN7HKiWEiUPLO\HQDEV]XUGNpSWHOHQYiG
LJD]iQDND]HOLVPHUpVpUHLVUiNpQ\V]HUtWKHWĘDQHPHOpJJpPDJDEL]WRVFVRSRUWWDJ
DKRJ\DQDNRQFHSFLyVSHUHNLVDNNRUV]iPtWRWWDNVLNHUHVQHNKDPDJDDÄEĦQ|V´LV
QHPFVDNQ\LOYiQRVDQHOLVPHUWHGHV]XEMHNWtYHLVHOIRJDGWDVDMiWEĦQ|VVpJpW
7HUPpV]HWHVHQNHOOĘFVRSRUWYH]HWĘLWDSDV]WDODWWDOpVILJ\HOHPPHOH]HNDKLEiN
HONHUOKHWĘN(]HNHOĘIRUGXOiViQDNYHV]pO\HD]RQEDQQHPHOKDQ\DJROKDWyVH]
NRPRO\HWLNDLSUREOpPiWMHOHQW
$FVRSRUWQ\RPiVNpQ\V]HUtWĘKDWiVD

&VRSRUWWHUiSLDVRUiQJ\DNUDQD]LVHOĘIRUGXOKRJ\DFVRSRUWHJ\WDJMDYDODPLO\HQ
QHJDWtYpU]pVpWIHMH]LNLpOHWHIRQWRVV]HUHSOĘLSODV]OHLHOOHQ(KKH]PiVRNLV
FVDWODNR]KDWQDNVH]IHOHUĘVtWKHWLDFVRSRUWWDJMDLQDNLO\HQMHOOHJĦpU]pVHLW,O\HQNRU
QDJ\DQ\RPiVKRJ\PLQGHQNLV]iPROMRQEHKDVRQOypU]pVHLUĘOSODIHQWLHVHWEHQ
DV]OĘNNHONDSFVRODWRVHOOHQpU]pVHLUĘOHVHWOHJHVJ\ĦO|OHWpUĘO+DYDODNLLO\HQNRU
D]WPRQGMDKRJ\ĘEHQQHQLQFVHQHNLO\HQpU]pVHNN|QQ\HQD]DYiGpUKHWLKRJ\
YDQQDNGHH]HNNHOQHPQp]V]HPEHH]HNHWHOKiUtWMDLOOHWYHKDYDOyEDQQLQFVHQHN
DNNRUH]QHPLVQRUPiOLV(]HNHWDYpOHNHGpVHNHWQpKDDFVRSRUWYH]HWĘLVWiSOiOMD
$FVRSRUWNRQIRUPLWiVWPHJN|YHWHOĘQ\RPiVDWHKiWRO\DQ³YDOORPiVRN´PHJWpWHOpUH
NpQ\V]HUtWKHWLLO\HQNRUD]HJ\pQWPHO\QHPDVDMiWpOPpQ\HLWIHMH]LNL+DSHGLJ
QHPWHV]LO\HQYDOORPiVWLPSOLFLWYDJ\H[SOLFLWHOtWpOpVEHQUpV]HVO0LQGH]QDJ\RQ
NRPRO\FVDSGDVDFVRSRUWYH]HWĘWĘONRPRO\RGDILJ\HOpVWNtYiQKRJ\DFVRSRUWLO\HQ
LUiQ\~Q\RPiViWQHWiPRJDVVDPDJDLV
$WLWRNWDUWiVNpUGpVHLFVRSRUWEDQ

&VRSRUWEDQVRKDQHPJDUDQWiOKDWyRO\DQPpUWpNĦWLWRNWDUWiVPLQWD]HJ\pQLWHUiSLD
VRUiQ$FVRSRUWWDJRNDWXJ\DQLVPLQWPiUHPOtWHWWNQHPN|WLHWLNDLNyGH['HPpJ
DWHUDSHXWDUpV]pUĘOLVMHOHQWNH]LNHWLNDLSUREOpPDDEEDQD]HVHWEHQKDNRUiEEL
HJ\pQLEHWHJHLYHV]QHNUpV]WD]iOWDODYH]HWHWWFVRSRUWWHUiSLiEDQ,O\HQNRUXJ\DQLV
QHKp]HONO|QtWHQLKRJ\PHO\LQIRUPiFLyND]RNPHO\HNHWHJ\EHWHJDWHUDSHXWiQDN
 
QpJ\V]HPN|]WPRQGRWWHOVPHO\HND]RNPHO\HNHWDFVRSRUWEDQWXGRWWPHJUyOD+D
RO\DQLQIRUPiFLyNDODSMiQpUWHOPH]LDEHWHJYLVHONHGpVpWPHO\HNHWĘHJ\pQLOHJ
N|]|OWDWHUDSHXWiYDODNNRUDNDUDWODQXOLVDWLWRNWDUWiVLN|WHOHVVpJpWVpUWLPHJ
$FVDOiGWHUiSLDHWLNDLNpUGpVHL
ÈOWDOiQRVNpUGpVHN

0DV]iPRVSiUpVFVDOiGWHUiSLiVLUiQ\]DWOpWH]LN(]HNMHOHQWĘVHQHOWpUQHN
HJ\PiVWyODEEDQKRJ\PLDONRWMDDFVDOiGSDWROyJLiVPĦN|GpVpQHNDOpQ\HJpWPL
D]D]WPHJV]QWHWQLNtYiQyWHUiSLiVFpOLOOHWYHPLDFpOKR]YH]HWĘKDWpNRQ\
PyGV]HU8J\DQDNNRUDOHJW|EELUiQ\]DWHJ\HWpUWDEEDQKRJ\DWHUiSLiQDN
DODSYHWĘHQDFVDOiGWDJRNN|]|WWLNRPPXQLNiFLyPHJYiOWR]WDWiViUDNHOOLUiQ\XOQLD
PHUWD³EQWHWĘ´YDJ\OHJDOiEELV³QHPHOpJJpMXWDOPD]y´NRPPXQLNiFLyVVWtOXV
URQWMDDFVDOiGHJpV]pQHNDPĦN|GpVpWVH]iOWDOD]HJ\HVFVDOiGWDJRN
IXQNFLRQiOiViQDNDV]tQYRQDOiW$FVDOiGWHUiSLDPDHJ\UHLQNiEEGRPLQiQVViYiOy
UHQGV]HUV]HPOpOHWĦLUiQ\]DWDLD]WKDQJV~O\R]]iNKRJ\D]HJ\pQSV]LFKROyJLDL
PHJYiOWR]WDWiVDOHJKDWpNRQ\DEEDQHPEHULNDSFVRODWDLQDNDPHJYiOWR]WDWiViQ
NHUHV]WOYDOyVtWKDWyPHJ
$FVDOiGWHUiSLDUHQGV]HUV]HPOpOHWĦLUiQ\]DWDLWV]iPRVNULWLNDLVpUWH$NULWLNXVRN
iOWDOiEDQD]WKDQJV~O\R]]iNKRJ\H]DPHJN|]HOtWpVNpWKLEDOHKHWĘVpJHW
HUHGPpQ\H]KHW$]HJ\LNKRJ\DFVDOiGPLQWHJpV]PĦN|GpVpWYL]VJiOYD
HOKDQ\DJROMXNDFVDOiGWDJRNPLQWHJ\pQHNYL]VJiODWiWD]HJ\pQLSDWROyJLiNSOHJ\
ELROyJLDLGHSUHVV]LyIHOLVPHUpVpWpVNH]HOpVpWPHO\HNQHNRNLV]HUHSNOHKHWD
FVDOiGGLV]IXQNFLRQiOLVPĦN|GpVpEHQ$PiVLNOHKHWVpJHVKLEDIRUUiVKRJ\
NL]iUyODJDFVDOiGUDNRQFHQWUiOYDV]HPHOĘOYHV]WKHWĘNDFVDOiGPĦN|GpVpW
PHJKDWiUR]yV]pOHVHEEN|UQ\H]HWLWiUVDGDOPLJD]GDViJLWpQ\H]ĘN$FVDOiGWDJRNDW
V~MWyPXQNDQpONOLVpJSpOGiXOpSS~J\NLYiOWyMDOHKHWFVDOiGLNRQIOLNWXVRNQDNPLQWD
URVV]FVDOiGLNRPPXQLNiFLyYDJ\DKi]DVSiUHJ\LNYDJ\PLQGNpWWDJMiQDN
V]iUPD]iVLFVDOiGMiEyOKR]RWWURVV]WiUJ\NDSFVRODWLPLQWiN7RYiEELNULWLNDKRJ\D
FVDOiGWHUiSLDV]iPRVLUiQ\]DWDLQNiEEHOPpOHWLVSHNXOiFLyNUDPLQWHPSLULNXVDQ
EL]RQ\tWRWWLVPHUHWHNUHpSO6RNRO\DQIRJDOPDWKDV]QiOQDNPHO\QHNMHOHQWpVH
UHQGNtYOKRPiO\RVVWHUDSHXWiUyOWHUDSHXWiUDYiOWR]yVVRNRO\DQWHFKQLNiW
DONDOPD]QDNPHO\HNWHWV]HWĘVHNXJ\DQKDWiVRVViJXNUDD]RQEDQNHYpVHPSLULNXV
EL]RQ\tWpNYDQËJ\VRNLVNRODLQNiEEHJ\HJ\NDUL]PDWLNXVV]HPpO\N|Up
FVRSRUWRVXOyV]DNPDLMHOOHJĦNYi]LYDOOiVUDPLQWWXGRPiQ\RVLUiQ\]DWUD
HPOpNH]WHW


$FVDOiGWHUiSLDpUWpNVHPOHJHVVpJpQHNDNpUGpVH

$FVDOiGWHUiSLDD]HVpYHNEHQD]86$EDQM|WWOpWUHVH]pUWLPSOLFLWHDPDL
Q\XJDWLWiUVDGDORPDODSYHWĘpUWpNHLWIRJDGMDHODGHPRNUiFLiWDIRJ\DV]WyL
V]HPOpOHWHWpVDURPDQWLNXVV]HUHOHPV]NVpJHVVpJpW
 
$]HJ\HVFVDOiGWHUiSLiVLUiQ\]DWRNHJ\HWpUWHQHNDEEDQKRJ\DWHUDSHXWiQDN
pUWpNVHPOHJHVPyGRQNHOOYLV]RQ\XOQLDDFVDOiGWDJRNKR]VDFVDOiGHJpV]pKH]
(]D]WMHOHQWLKRJ\QHPV]DEDGUiHUĘOWHWQLHVDMiWpUWpNHLWYpOHPpQ\HLWHJ\pQL
HOIRJXOWViJDLWDFVDOiGWDJRNUDQHPV]DEDGtWpONH]QLHNOLHQVHLpOHWVWtOXViUyOYDOOiVL
SROLWLNDLPHJJ\Ę]ĘGpVpUĘOV]H[XiOLVV]RNiVDLUyOVWE$]HJ\HWpUWpVHOOHQpUH
D]RQEDQDJ\DNRUODWEDQH]HNDN|YHWHOPpQ\HNULWNiQYDOyVtWKDWyNPHJ(WLNDL
PRUiOLVNpUGpVHNXJ\DQLVV]NVpJV]HUĦHQIHOPHUOQHNDFVDOiGLNRQIOLNWXVRNVRUiQ
6RNHVHWEHQD]HJ\HVFVDOiGWDJRNiOWDOYDOORWWpUWpNHNHOWpUĘHNXJ\DQDNNRUD]
H]HNEHQYDOyHJ\HWpUWpVYDJ\NO|QEVpJG|QWĘMHOHQWĘVpJĦDFVDOiGHJpV]H
V]iPiUDHOG|QWLKRJ\DFVDOiGHJ\WWWXGHpOQLYDJ\YpJOHJHVHQIHOERPOLN$
JHQHUiFLyNN|]|WWLYLV]RQ\DQQDNNpUGpVHKRJ\PHQQ\LWiPRJDWiVWW|UĘGpVW
YiUKDWQDNHOD]LGĘVV]OĘNDPiU|QiOOyFVDOiGGDOUHQGHONH]ĘJ\HUHNHLNWĘODIpUMpV
DIHOHVpJN|]|WWLPXQNDPHJRV]WiVNpUGpVHDKi]DVWiUVLKĦVpJPLQWN|YHWHOPpQ\V
V]iPRVHJ\pENpUGpVDODSYHWĘHQPRUiOLVNpUGpVHNPHO\HNDFVDOiGWHUiSLDVRUiQ
IHOPHUOQHNVDWHUDSHXWDQHPNHUOKHWLHOKRJ\OHJDOiEELQGLUHNWPyGRQiOOiVWQH
IRJODOMRQH]HNEHQ
$FVDOiGWHUiSLDPHJHUĘVtWKHWLYDJ\PHJNpUGĘMHOH]KHWLDQHPLV]HUHSHNNHO
NDSFVRODWEDQOpWH]ĘV]WHUHRWtSLiNDW(]HNN|]ODOHJJ\DNRULEEDN

x $]HJ\WWPDUDGiVDQĘV]iPiUDHOĘQ\|VHEE
x $QĘNDUULHUMHNHYpVEpIRQWRVPLQWDIpUILp
x $J\HUPHNQHYHOpVVDJ\HUPHNSUREOpPiLQDNDPHJROGiVDNL]iUyODJDQĘ
IHODGDWD
x $QĘpVDIpUILKi]DVViJRQNtYOLNDSFVRODWDQHPHJ\IRUPiQtWpOHQGĘPHJ
x $IpUMV]NVpJOHWHLIRQWRVDEEDNPLQWDIHOHVpJp

3UREOpPDIĘOHJDNNRUPHUOIHODPLNRUDKi]DVSiUHJ\LNWDJMDDIHQWL
V]WHUHRWtSLiNKR]UDJDV]NRGLNDPiVLNWDJMDDQĘV]HUHWQpH]HNHWPHJNpUGĘMHOH]QL
$PHQQ\LEHQLO\HQNRUDWHUDSHXWDKDFVDNLQGLUHNWPyGRQLVDQĘSiUWMiUDiOOPiULV
PHJVpUWHWWHDPRUiOLVVHPOHJHVVpJHOYpW8J\DQDNNRUV]LQWHOHKHWHWOHQLO\HQ
NpUGpVEHQVHPOHJHVQHNPDUDGQLVQHPIRJODOQLiOOiVW$]HWLNDLSUREOpPiWHEEHQD]
HVHWEHQQHPD]MHOHQWLKRJ\DWHUDSHXWiQDNLVYDQPRUiOLVPHJJ\Ę]ĘGpVHYDQQDN
HWLNDLHOYHLpUWpNHLKDQHPD]KDDFVDOiGSUREOpPiLQDNWiUJ\DOiVDVRUiQH]HNHW
QHPPLQWV]HPpO\HVPHJJ\Ę]ĘGpVHNHWIHMWLNLKDQHPPLQWREMHNWtYSiUWDWODQD
WXGRPiQ\iOWDOGLNWiOWpUWpNHNHW
86$EHOLYL]VJiODWRNV]HULQWDFVDOiGWHUDSHXWiNW|EEVpJHDPRQRJiPLiWD
Ki]DVWiUVLKĦVpJHWD]DOWUXL]PXVWDODSYHWĘpUWpNQHNWHNLQWLViOWDOiEDQHOXWDVtWMDD
YiOiVWPHUW~J\WDUWMDKRJ\FVDOiGEDQpOQLHOĘQ\|VHEEDPHQWiOLVHJpV]VpJ
V]HPSRQWMiEyOPLQWHOYiOQLLOOHWYHHOYiOWV]OĘNJ\HUPHNHNpQWIHOQĘQL9DQQDN
D]RQEDQRO\DQWHUDSHXWiNLVDNLNH]]HOQHPpUWHQHNHJ\HWV~J\WDUWMiNKRJ\
EL]RQ\RVHVHWHNEHQDYiOiVDSiURNV]iPiUDHOĘQ\|VHEEVLO\HQNRUQHPD
Ki]DVViJIHQQWDUWiViEDQNHOOWiPRJDWQLĘNHWKDQHPDYiOiVEDQ1HPPLQGHJ\
KRJ\DWHUDSHXWDDIHQWLHNN|]OPHO\LNiOOiVSRQWRWYDOOMDDPDJipQDN1RKDD]
HWLNDLNyGH[HNiOWDOiEDQWLOWMiNKRJ\DWHUDSHXWDQ\tOWDQiOOiVWIRJODOMRQD
³PDUDGMXQNHHJ\WWYDJ\YiOMXQNHO"´NpUGpVpEHQDJ\DNRUODWEDQH]DN|YHWHOPpQ\
VRNV]RUDOLJWHOMHVtWKHWĘ6RNSiUXJ\DQLVNLIHMH]HWWHQD]]DODFpOODONpU
FVDOiGWHUiSLiWKRJ\DQQDNVHJtWVpJpYHOG|QWVHHOHOYiOMRQHYDJ\VHP
 
PHJPHQWKHWĘHPpJDKi]DVViJYDJ\VHPËJ\PLQGHQDNDSFVRODWXNpUWpNpYHO
NDSFVRODWRVMHO]pVUHYpOHPpQ\UHNO|Q|VHQpU]pNHQ\9DQRO\DQWHUDSHXWDDNL
LO\HQNRU~J\pU]LKRJ\DG|QWpVWDSiUKHO\HWWQHNLNHOOPHJKR]QLD$NNRUWDUWMiN
LQGRNROWQDNDG|QWpVWDNOLHQVKHO\HWWKD~J\OiWMiNKRJ\HJ\NOLHQVKi]DVViJD
QDJ\RQEROGRJWDODQKDPiUPLQGHQOHKHWVpJHVWPHJWHWWHNHQQHNPHJMDYtWiVD
pUGHNpEHQVPLQGHQLO\HQNtVpUOHWHUHGPpQ\WHOHQQHNEL]RQ\XOWDNOLHQVSHGLJ
HJ\HGONpSWHOHQDG|QWpVIHOHOĘVVpJpWIHOYiOODOQL0iVRND]RQEDQPpJLO\HQ
HVHWEHQVHPWDUWMiNHOIRJDGKDWyQDNDWHUDSHXWDQ\tOWiOOiVIRJODOiViWD³YiOQLYDJ\
HJ\WWPDUDGQLNpUGpVpEHQ´KLV]HQDWHUDSHXWDQHPG|QWKHWDNOLHQVKHO\HWWRO\DQ
NpUGpVEHQPHO\QHNN|YHWNH]PpQ\HLWDNOLHQVQHNNHOOYiOODOQLD+DD]RQEDQD
WHUDSHXWDQHPQ\LOYiQtWQ\tOWDQYpOHPpQ\WiOOiVIRJODOiVDHEEHQDNpUGpVEHQLQGLUHNW
PyGRQPpJLVEHIRO\iVROQLIRJMDD]iOWDODDONDOPD]RWWNH]HOpVLVWUDWpJLiW5HQGNtYO
QDJ\KDWiVWJ\DNRUROKDWDSiUWHUiSLiEDQUpV]WYHYĘNUHSpOGiXODWHUDSHXWD
PHJVHMWKHWĘYDJ\PHJQ\LOYiQXOiVDLEyONLN|YHWNH]WHWKHWĘYpOHPpQ\HDUUyOKRJ\
HJ\DGRWWKi]DVViJMyHYDJ\VHP0LYHOHQQHNHOG|QWpVHQHPREMHNWtY
WXGRPiQ\RVNpUGpVKDQHPpUWpNHNNpUGpVHH]pUWIRQWRVKRJ\DWHUDSHXWDD
WHUiSLDHOHMpQWLV]Wi]]DKRJ\H]HQpUWpNV]HPSRQWRNVDMiWHJ\pQLV
NLNV]|E|OKHWHWOHQHOIRJXOWViJDLQDNHUHGPpQ\HLVQHPDWXGRPiQ\REMHNWtYtWpOHWHL
9DJ\LVIRQWRVILJ\HOPH]WHWQLHDFVDOiGRWKRJ\QRKDĘDWHUiSLiEDQV]DNHPEHUNpQW
YHV]UpV]WD]iOWDODYDOORWWpUWpNHNPiUQHPDWXGRPiQ\EyOOHYH]HWHWWHNVH]pUW
DEEDQQLQFVQDJ\REEV]DNpUWHOPHPLQWEiUNLPiVQDN$OHJIĘEEYHV]pO\H]HNEHQD
NpUGpVHNEHQD]KRJ\DWHUDSHXWDOHJW|EEV]|U|QWXGDWODQXOUiNpQ\V]HUtWLVDMiW
pUWpNHLWHOIRJXOWViJDLWDFVDOiGUDYDJ\DQQDNHJ\HVWDJMDLUD
$]HWLNDLV]HPOpOHWIRQWRVViJiWOHJLQNiEE%|V]|UPpQ\L1DJ\,YiQNRQWH[WXiOLV
FVDOiGWHUiSLiVLUiQ\]DWDKDQJV~O\R]]DėDFVDOiGPLQWUHQGV]HUHJpV]VpJpQHN
OpQ\HJpWDNDSFVRODWHWLNiMiEDQOiWMDV~J\WHNLQWLKRJ\DSDWROyJLDpSSHQDNNRUM|Q
OpWUHDPLNRUH]DNDSFVRODWLHWLNDPHJW|ULNVD]ÄpU]HOPHNIĘN|Q\YH´D]pU]HOPL
WDUWR]LNpVN|YHWHOHJ\HQV~O\DDUHFLSURFLWiVHOYHFVRUEiWV]HQYHG
(PHLUiQ\]DWV]HULQWDMyFVDOiGEDQD]HOĘQ\|NpVDKiWUiQ\RNLJD]ViJRVDQYDQQDN
HORV]WYDDP~OWEHOLLJD]ViJWDODQViJRNHOOHQV~O\R]iVDPHJW|UWpQLN+DDP~OWEHOL
LJD]ViJWDODQViJRNDWILJ\HOPHQNtYOKDJ\MiNDNNRUH]HNWXGDWWDODQNRPSHQ]iOiViUD
HWLNDLODJURVV]PHJROGiVRNV]OHWQHNPHO\HNDSDWROyJLDOpQ\HJpWMHOHQWKHWLND]
HJ\LNFVDOiGWDJGHVWUXNWtYPyGRQIHOMRJRVtWYDpUH]KHWLPDJiWKRJ\PiV²iUWDWODQ
FVDOiGWDJRNNDOLJD]ViJWDODQXOEiQMRQ$FVDOiGLNDSFVRODWLHWLNDKHO\UHiOOtWiVD
WHKiW%|V]|UPpQ\L1DJ\NRQFHSFLyMDV]HULQWDFVDOiGLSDWROyJLDPHJV]QWHWpVpQHN
QpONO|]KHWHWOHQIHOWpWHOHVHJ\EHQDFVDOiGWHUiSLDIĘIHODGDWD/iWKDWyWHKiWKRJ\
H]D]LUiQ\]DWQDJ\RQWXGDWRVDQpVH[SOLFLWPyGRQNpSYLVHOEL]RQ\RVHWLNDL
pUWpNHNHWPHO\QHNiWDGiViWDWHUiSLDIRQWRVUpV]pQHNWHNLQWL
$PRGHUQIHPLQLVWDFVDOiGWHUiSLDLVDWHUiSLDLQWHJUiQVUpV]pQHNWHNLQWLDWHUDSHXWD
iOWDOYDOORWWHWLNDLHOYHNHWVV]iPRVNULWLNiWIRJDOPD]PHJDPDLFVDOiGWHUiSLD
XUDONRGyLUiQ\]DWDLHOOHQ$IĘEENULWLNiNDN|YHWNH]ĘN

x $FVDOiGWHUDSHXWiNV]iPiUDKDJ\RPiQ\RVDQHOĘtUiVKRJ\DFVDOiGWDJRNNDO
V]HPEHQHOIRJXODWODQHPSDWLNXVQHPtWpONH]ĘHJ\LNIHOHWVHPHOĘQ\EHQ
UpV]HVtWĘDODSiOOiVWNHOOHOIRJODOQL(PLDWWYLV]RQWDWHUDSHXWDiOWDOiEDQQ\tOWDQ
QHPtWpOLHOKDHUĘV]DNRVPiVRNNDOYLVV]DpOĘPDJDWDUWiVWWDSDV]WDOHJ\
 
FVDOiGWDJUpV]pUĘO(]WD]RQEDQDFVDOiGD]DJUHVV]RUFVDOiGWDJ
YLVHONHGpVpQHNKDOOJDWyODJRVHOIRJDGiVDNpQWpUWHOPH]KHWL
x $FVDOiGWHUiSLDPDGRPLQiQVUHQGV]HUV]HPOpOHWĦLUiQ\]DWDLDQĘNpVDJ\HUHNHN
FVDOiGEDQYDOyEiQWDOPD]iViWLOOHWĘHQDODSYHWĘHQKDPLVV]HPOpOHWHWVXJDOOQDN
$UHQGV]HUV]HPOpOHWEHQXUDONRGyFLUNXOiULVRNViJHOYHV]HULQWXJ\DQLVPLQGHQD
FVDOiGEDQW|UWpQĘHVHPpQ\D]DEEDQUpV]WYHYĘV]HPpO\HNN|OFV|Q|VDNFLyLQDN
DWHUPpNHVtJ\PLQGHQNLHJ\HQOĘQRV]WR]LNDIHOHOĘVVpJEHQPLQGD]pUWDPLD
FVDOiGEDQW|UWpQLN(]DIHOIRJiVQHPYHV]LILJ\HOHPEHDIpUILpVDQĘLOOHWYHD
IHOQĘWWpVDJ\HUHNN|]|WWLPpUHWEHOLIL]LNDLHUĘEHOLNO|QEVpJHWPHO\IL]LNDL
DJUHVV]LyHVHWpQDODSYHWĘ9DJ\LV²HOOHQWpWEHQDUHQGV]HUV]HPOpOHWWHO²LWW
LJHQLVOLQHiULVpVQHPFLUNXOiULVRNViJJDOiOOXQNV]HPEHQYDJ\LVDEiQWDOPD]y
FVDOiGWDJMREEDQIHOHOĘVDEiQWDOPD]iVpUWPLQWDV]HQYHGĘDODQ\
$FVDOiGWDJRNN|]|WWLpUGHNNRQIOLNWXVRN

&VDOiGWHUiSLDHVHWpQDWHUDSHXWiQDND]HJpV]FVDOiGVtJ\DFVDOiGPLQGHQWDJMDD
NOLHQVH$]HJ\HVFVDOiGWDJRNQDND]RQEDQHOWpUĘpUGHNHLNOHKHWQHNViOWDOiEDQ
FVDOiGWHUiSLiUDpSSHQD]pUWNHUOVRUPHUWH]HQpUGHNHLNHWDFVDOiGWDJRNQHP
WXGMiN|VV]HEpNtWHQL$FVDOiGWHUDSHXWDIRQWRVHWLNDLN|WHOHVVpJHLO\HQNRUKRJ\D]
HJ\LNFVDOiGWDJMDYXOiVDQHDPiVLNURYiViUDW|UWpQMpN1RKDDSV]LFKRWHUiSLD
PLQGHQIRUPiMiQiOMHOHQWNH]ĘOHKHWĘVpJKRJ\D]DEEDQUpV]WYHYĘEHWHJ
J\yJ\XOiVDYDJ\MDYXOiVDSV]LFKROyJLDLODJKiWUiQ\RVDQpULQWKHWDN|UQ\H]HWpEHQ
PiVRNDWHQQHNPpUOHJHOpVHDFVDOiGWHUiSLiEDQDWHUDSHXWDNO|Q|VHQIRQWRV
N|WHOHVVpJHPHUWĘDFVDOiGHJpV]pQHND]HJpV]VpJppUWLVIHOHOĘVVĘWHQQHN
EL]WRVtWiVDYROWDNpSSHQOHJIRQWRVDEEIHODGDWD$FVDOiGWHUiSLiWpSSHQD]WHV]LD
SV]LFKRWHUiSLiNN|]OWDOiQDOHJQHKH]HEEpKRJ\DWHUDSHXWiWyOUHQGNtYONRPSOH[
NpV]VpJHNHWN|YHWHO$MyFVDOiGWHUDSHXWiQDNQHPFVDNSV]LFKROyJLDLLVPHUHWHNNHO
pVNRPPXQLNiFLyVNpV]VpJJHOKDQHPHWLNDLpU]pNHQ\VpJJHOLVNHOOUHQGHONH]QLH
KLV]HQLQWHUYHQFLyLVRUiQiOODQGyDQHJ\HQV~O\R]QLDNHOODFVDOiGWDJRNPLQWHJ\pQHN
pUGHNHLVDFVDOiGHJpV]pQHNpUGHNHN|]|WW6PLQGH]WiOWDOiEDQ³IHOIRUUyVRGRWW´
OpJN|UEHQYiGDNpVYLV]RQWYiGDNNHUHV]WW]pEHQNHOOPHJWHQQLH
$WiMpNR]RWWEHOHHJ\H]pVNpUGpVHFVDOiGWHUiSLDVRUiQ

$WiMpNR]RWWEHOHHJ\H]pVHOYHD]WN|YHWHOLPHJKRJ\DNOLHQV~J\DGMD
EHOHHJ\H]pVpWDWHUiSLiEDKRJ\DQQDNPHJNH]GpVHHOĘWWWiMpNR]WDWiVWNDSDQQDN
MHOOHJpUĘOIRO\DPDWiUyODOWHUQDWtYiLUyOHOĘQ\HLUĘOpVNRFNi]DWDLUyO&VDOiGWHUiSLD
HVHWpQDN|YHWNH]ĘLQIRUPiFLyNN|]OpVHV]NVpJHVDWiMpNR]RWWEHOHHJ\H]pV
EL]WRVtWiVDpUGHNpEHQ

x $WHUiSLDFpOMiQDNPyGV]HUpQHNLVPHUWHWpVH
x $WHUDSHXWDNpS]HWWVpJpQHNVDWHUiSLiVIRO\DPDWEDQMiWV]RWWV]HUHSpQHND]
LVPHUWHWpVH
x $WHUiSLDYiUKDWyKDV]QiQDNNRFNi]DWDLQDNpVNpQ\HOPHWOHQVpJHLQHND]
LVPHUWHWpVH
x $SUREOpPDPHJROGiViUDDONDOPDVHJ\pENH]HOpVLDOWHUQDWtYiNLVPHUWHWpVH
x $QQDNPHJpUWHWpVHKRJ\EiUNLEiUPLNRUV]DEDGRQNLOpSKHWDWHUiSLiEyO
 

0LQGHQSV]LFKRWHUiSLDDODSYHWĘHWLNDLSUREOpPiMDKRJ\DNOLHQVMDYXOiVD
pUGHNHLQHNYpGHOPHPiVYDODNLV]iPiUDKiWUiQ\RVOHKHW$PLDNOLHQVV]iPiUD
HOĘQ\|VD]WHVHWOHJDN|UQ\H]HWpEĘOYDODNLPDJiUDQp]YHKiWUiQ\RVQDNIRJMD
pUH]QL(]DSUREOpPDD]RQEDQDOHJpOHVHEEHQDFVDOiGWHUiSLiEDQMHOHQWNH]LNDKRO
DFVDOiGWDJRNpUGHNHLRO\V]RURVDQ|VV]HIRQyGQDNKRJ\DFVDOiGLHJ\HQV~O\
PHJYiOWR]WDWiVDPpJKDD]SDWROyJLiVHJ\HQV~O\YROWLVDFVDOiGHJ\HVWDJMDLWD
NRUiEELQiOKiWUiQ\RVDEEKHO\]HWEHKR]KDWMD(WLNDLNpUGpVLO\HQNRUKRJ\H]D
WiMpNR]RWWEHOHHJ\H]pVHOQ\HUpVHNRUPLO\HQPyGRQpVPLO\HQPpUWpNLJNHUOKHW
N|]OpVUHVD]H]]HONDSFVRODWRVWHOMHVWiMpNR]WDWiVQHPYH]HWHRGDKRJ\DWHUiSLD
iOWDOpUGHNHLEHQYDOyV]tQĦOHJKiWUiQ\RVDEEDQpULQWHWWFVDOiGWDJQHPIRJUpV]WYHQQL
DWHUiSLiEDQOHKHWHWOHQQpWpYHH]]HOD]HJpV]WHUiSLDPĦN|GpVpW0LYHOD
FVDOiGWDJRNQDNNO|QNO|QDWHUiSLDHJpV]pUHNHYHVHEEEHIRO\iVXNYDQPLQW
HJ\pQLWHUiSLDHVHWpQDWiMpNR]WDWiVQDNNLNHOOWHUMHGQLHDUUDLVKRJ\DWHUiSLD
HVHWOHJDFVDOiGHJ\HVWDJMDLV]iPiUDQHPNtYiQDWRVHUHGPpQ\KH]LVYH]HWKHWSO
YiOiVDFVDOiGRQEHOOLKDWDOPLYLV]RQ\RNPHJYiOWR]iVDVWE
$NpUGpVVRNV]RUPpJpOHVHEEHQLVIHOYHWĘGLN+DDFVDOiGWHUiSLDVRUiQ
J\HUHNEiQWDOPD]iVUDJ\HUHNNHONDSFVRODWRVV]H[XiOLVYLVV]DpOpVUHGHUOIpQ\D
WHUDSHXWDQHPPDUDGKDWN|]|PE|V)HONHOOOpSQLHDYHV]pO\H]WHWHWWJ\HUPHN
pUGHNpEHQ(WLNDLODJD]RQEDQLO\HQNRUDWiMpNR]RWWEHOHHJ\H]pVQHNDWHUiSLD
NH]GHWpQNLNHOOWHUMHGQLHDUUDLVKRJ\DFVDOiGWXGRPiVWV]HUH]]HQUyODEL]RQ\RV
HVHWHNEHQDWHUDSHXWDQHPPDUDGKDWD]HVHPpQ\HNSDVV]tYV]HPOpOĘMHKDQHPD
MRJiOWDOLVPHJN|YHWHOWHQIHONHOOOpSQLHSODV]H[XiOLVDQEiQWDOPD]RWWJ\HUPHN
pUGHNpEHQ1RKDDJ\HUPHNEiQWDOPD]iVV]pOVĘVpJHVHVHWHWMHOHQWD]H]]HOMiUy
HWLNDLSUREOpPDDFVDOiGWHUiSLDVRUiQiOWDOiQRV$WHUDSHXWiQDNQRKDDODSYHWĘHQD
FVDOiGPLQWHJpV]pUGHNpWNHOOV]HPHOĘWWWDUWDQLDEL]RQ\RVHVHWHNEHQIHONHOO
OpSQLHDV]pOVĘVpJHVHQNHGYH]ĘWOHQKHO\]HWĦFVDOiGWDJpUGHNpEHQ2O\DQHVHWLV
OHKHWVpJHVDPLNRUDWHUDSHXWDN|WHOHVVpJHOHKHWHJ\NO|Q|VHQURVV]KHO\]HWĦ
pUGHNHLYpGHOPpUHNpSWHOHQFVDOiGWDJFVDOiGEyOYDOy³NLV]DEDGtWiVD´YDJ\D]
RQQDQYDOyV]DEDGXOiVLNtVpUOHWpQHNDWiPRJDWiVD(]]HODFVDOiGWHUDSHXWDPDJiW
D]HUHGHWLFVDOiGRWV]QWHWLPHJ(UUHD]RQEDQV]HUHQFVpUHFVDNULWNiQYDQ
V]NVpJ
$WiMpNR]RWWEHOHHJ\H]pVN|YHWHOPpQ\HLQHNDPHJYDOyVtWiVDQHKp]VpJHWRNR]RO\DQ
WHUiSLiNHVHWpQSOVWUDWpJLiVLUiQ\]DW~FVDOiGWHUiSLDDPHO\QpOHOĘV]HUHWHWWHO
DONDOPD]QDNSDUDGR[LQVWUXNFLyNDW(]HNKDWiVRVViJiWXJ\DQLVDWHOMHVWiMpNR]WDWiV
FV|NNHQWHQpYDJ\PHJV]QWHWQp9DQQDNRO\DQWHUDSHXWiNDNLNUpV]EHQHPLDWWD
SDUDGR[LQVWUXNFLyNDONDOPD]iViWDFVDOiGWHUiSLiEDQHWLNDLODJSUREOHPDWLNXVQDN
WDUWMiNVQHPDONDOPD]]iN,O\HQSO%|V]|UPpQ\L1DJ\,YiQNRQWH[WXiOLV
FVDOiGWHUiSLiVLUiQ\]DWD
0LYHOiOWDOiEDQQHPPLQGHJ\LNFVDOiGWDJHJ\IRUPiQNpV]DFVDOiGWHUiSLiEDQYDOy
UpV]YpWHOUHYDQQDNDNLNOHKHWĘYpWHV]LNDYRQDNRGyFVDOiGWDJQDNKRJ\NH]GHWEHQ
FVDNHJ\V]HUĦPHJILJ\HOĘNpQWYHJ\HQUpV]WDFVDOiGWHUiSLiVOpVHNHQ(]iOWDO
OHKHWĘVpJHOHV]DWHUiSLiWIRO\DPDWiEDQPHJILJ\HOQLVWiMpNR]RWWDQG|QWHQLD
UpV]YpWHOUĘO$WiMpNR]WDWiVKR]WDUWR]LNLO\HQNRUD]LVKRJ\KDĘPpJLVHOXWDVtWMDD
WHUiSLiEDQYDOyUpV]YpWHOWDFVDOiGW|EELWDJMDD]RQEDQUpV]WYHV]EHQQHDNNRUD
FVDOiGPLQWHJpV]YiOWR]iVDD]ĘWiYROPDUDGiVDHOOHQpUHLVYDOyV]tQĦ
 
9DQQDNRO\DQWHUDSHXWiNDNLNDIHQWLHNHWQHPWHV]LNOHKHWĘYpYDJ\LVD
FVDOiGWHUiSLiWFVDNDFVDOiGPLQGHQWDJMiQDNMHOHQOpWHHVHWpQYiOODOMiN(]D]W
MHOHQWLKRJ\HJ\HWOHQFVDOiGWDJUpV]YpWHOWHOXWDVtWyG|QWpVHPHJKL~VtWMDDWHUiSLiW
LOOHWYHKDDWHUiSLDIRO\DPDWDDODWWHJ\HWOHQFVDOiGWDJLVNLYiOLNDWHUiSLiEyOH]D
WHUiSLDYpJpWMHOHQWLD]HJpV]FVDOiGV]iPiUD(]HJ\EHQHJ\IDMWDNpQ\V]HUWLVMHOHQW
DYRQDNRGyFVDOiGWDJV]iPiUDDUpV]YpWHOUH+DDWHUDSHXWDH]WDJ\DNRUODWRW
N|YHWLDNNRUN|WHOHVVpJHWiMpNR]WDWQLDFVDOiGRWKRJ\QHPPLQGHQWHUDSHXWiQDNH]
DJ\DNRUODWDVPHJNHOODGQLDRO\DQWHUDSHXWiNHOpUKHWĘVpJpWDNLNYiOODOMiND
FVDOiGWHUiSLiWDFVDOiGHJ\HJ\WDJMiQDNDUpV]YpWHOHQpONOLV
6RNWHUDSHXWDYDOOMDD]WD]HOYHWKRJ\DFVDOiGWHUiSLDHONH]GpVpQHNIHOWpWHOH
PLQGHQKi]DVViJRQNtYOLNDSFVRODWOH]iUiVD(QQHNLQGRNDD]KRJ\FVDNHEEHQD]
HVHWEHQYiUKDWyKRJ\DSiUNHOOĘHON|WHOH]HWWVpJJHOGROJR]]RQDKi]DVViJ
PHJMDYtWiViQ+DDWHUDSHXWDH]WDIHOWpWHOWV]DEMDHQQHNYLOiJRVN|]OpVHLVD
WiMpNR]WDWiVUpV]pWNHOONpSH]]HVD]LVKRJ\PLWIRJWHQQLKDWXGRPiVWV]HUH]
D]HJ\LNIpOWRYiEEUDLVIHQQWDUWRWWKi]DVViJRQNtYOLNDSFVRODWiUyO
1RKDLJD]KRJ\DFVDOiGWHUDSHXWDDODSYHWĘHQDFVDOiGHJpV]ppUWIHOHOĘVVD
FVDOiGHJpV]pQHNLQWHUDNFLyVPLQWiLWNtYiQMDPHJYiOWR]WDWQLHOĘIRUGXOKDWD]RQEDQ
KRJ\DFVDOiGSUREOpPiLWDODSYHWĘHQD]HJ\LNFVDOiGWDJSDWROyJLiMDRNR]]D
,O\HQNRUD]ĘYLVHONHGpVpQHNDPHJYiOWR]WDWiViQNHUHV]WOYH]HWD]~WDFVDOiG
HJpV]HOpJN|UpQHNDMDYtWiViKR]+DH]DKHO\]HWDNNRUH]WYLOiJRVDQPHJNHOO
PRQGDQLD]pULQWHWWFVDOiGWDJQDNQHKRJ\D]DWpYHVHONpS]HOpVDODNXOMRQNLEHQQH
KRJ\N|OFV|Q|VHQPLQGHQNLYiOWR]QLIRJDWHUiSLDVRUiQQHPFVDNĘ
$WLWRNWDUWiVSUREOpPiMDDFVDOiGWHUiSLiEDQ

$FVDOiGWHUiSLiEDQDWLWRNWDUWiVVDONDSFVRODWEDQNpWIĘ³LVNROD´OpWH]LN$]HJ\LN~J\
WHNLQWLKRJ\DWLWRNWDUWiVV]DEiO\DLDFVDOiGWHUiSLiEDQXJ\DQD]RNPLQWD
NpWV]HPpO\HVWHUiSLiVKHO\]HWHNEHQ$WHUDSHXWDQpJ\V]HPN|]WLOpVHNHWLVIRO\WDWD
FVDOiGWDJRNNDOVtJ\RO\DQLQIRUPiFLyNDWLVPHJLVPHUPHO\HNHWD]DGRWWFVDOiGWDJ
QHPyKDMWN|]|OQLDFVDOiGW|EELWDJMiYDO$WHUDSHXWDH]HQHJ\pQL³WLWNRN´
PHJLVPHUpVpYHOMREEDQPHJpUWLDFVDOiGPĦN|GpVpWVDUUDW|UHNV]LNKRJ\DWHUiSLD
HOĘUHKDODGWpYDOH]HNDWLWNRNIHOWiUKDWyNOHJ\HQHN+DD]RQEDQHUUHHJ\FVDOiGWDJ
QHPKDMODQGyDWHUDSHXWDH]WWLV]WHOHWEHQWDUWMDVDN|]|VOpVHNHQDWLWNRW
PHJĘU]L
$PiVLN³LVNROD´DEEyOLQGXONLKRJ\DFVDOiGWDJRNNDOV]HPEHQQHPN|WLWLWRNWDUWiVL
N|WHOH]HWWVpJVH]pUWEiUPLWPHJWXGDFVDOiGHJ\LNWDJMiWyOD]WHOPRQGKDWMDD
W|EELHNQHNLVKDDWWyOWHUiSLiVKDV]QRWUHPpOÈOWDOiEDQD]RQEDQNHUOLD
FVDOiGWDJRNNDOYDOyQpJ\V]HPN|]WLEHV]pOJHWpVWKRJ\tJ\PLQLPDOL]iOMDD
OHKHWĘVpJpWDQQDNKRJ\RO\DQWLWRNELUWRNiEDMXVVRQPHO\QHNDFVDOiGHJpV]HIHOp
YDOyIHOIHGpVHSUREOHPDWLNXVOHKHW
%iUPHO\LNLVNROiKR]WDUWR]LNLVDWHUDSHXWDDWHUiSLDHOHMpQYLOiJRVViNHOOWHQQLH
KRJ\KRJ\DQIRJYLV]RQ\XOQLDWLWRNWDUWiVNpUGpVpKH]DWHUiSLDVRUiQ(]iOWDOD
FVDOiGWDJRNHQQHND]LQIRUPiFLyQDNDELUWRNiEDQG|QWKHWQHNDUUyOKRJ\PLW
PRQGDQDNHOQHNL
.O|Q|VHQQHKp]DWLWRNWDUWiVNpUGpVHDNNRUDPLNRUHJ\WHUDSHXWDNH]GHWEHQ
HJ\pQLWHUiSLiWIRO\WDWHJ\NOLHQVVHOPDMGH]NpVĘEEiWDODNXOFVDOiGWHUiSLiYi
+RJ\DQYLV]RQ\XOMRQDWHUDSHXWDDNOLHQVNRUiEELN|]OpVHLKH]PHO\HWĘPpJD]
 
HJ\pQLWHUiSLDVRUiQWHWW",O\HQNRUQ\LOYiQYDOyDQDWHUiSLDHJ\pQLUpV]pUH
XJ\DQD]DWLWRNWDUWiVLN|WHOH]HWWVpJYRQDWNR]LNPLQWDPLEiUPHO\PiVHJ\pQL
WHUiSLiVNDSFVRODWUDMHOOHP]Ę1HKp]VpJLQNiEEDNNRUPHUOIHODPLNRUDNOLHQV
HQJHGpO\WDGDUUDKRJ\DWHUDSHXWDD]HJ\pQLWHUiSLDVRUiQWĘOHQ\HUWLQIRUPiFLyNDW
DFVDOiGWDJRNNDOPHJRVV]D1HPEL]WRVXJ\DQLVKRJ\DNOLHQVSRQWRVDQHPOpNV]LN
DUUDKRJ\PLWPRQGRWWHO$WLWRNIHOWiUiViYDOWHKiWPpJDNOLHQVEHOHHJ\H]pVH
HVHWpQLVLJHQyYDWRVDQNHOOEiQQLLO\HQNRU
$]LVHOĘIRUGXOKRJ\DFVDOiGWHUiSLDOH]DMOiVDXWiQDKi]DVSiUPpJLVDYiOiVPHOOHWW
G|QWVDWHUDSHXWiWD]HJ\LNIpOEHLGp]WHWLV]DNpUWĘWDQ~NpQWPHUW~J\JRQGROMD
KRJ\H]iOWDONHGYH]ĘEESR]tFLyEDNHUO0LYHOHEEHQD]HVHWEHQDWHUDSHXWDD
WLWRNWDUWiVPHJV]HJpVpUHN|WHOH]HWWHQQHNDKHO\]HWQHND]HONHUOpVHpUGHNpEHQ
MDYDVROMiNKRJ\DWHUDSHXWDN|VV|QtUiVRVV]HU]ĘGpVWDWHUiSLDHOHMpQDWHUiSLiEDQ
UpV]WYHYĘIHOHNNHOKRJ\SHUHVHWpQĘWQHPIRJMiNWDQ~NpQWPHJLGp]WHWQL
$SDUDGR[LQWHUYHQFLyDONDOPD]iViQDNHWLNDLNpUGpVH

3DUDGR[LQWHUYHQFLyNDWQHPFVDNDFVDOiGWHUiSLDKDQHPV]iPRVPiVWHUiSLiVIRUPD
LVDONDOPD]8J\DQDNNRUKDV]QiODWDDFVDOiGWHUiSLiEDQLVHOOHQWPRQGiVRVVYDQQDN
H]pUWDNLNHOOHQ]LN(QQHNRNDD]KRJ\DSDUDGR[LQVWUXNFLyHOWpUDV]RNiVRV
EL]DOPRQDODSXOySV]LFKRWHUiSLiVSDUDGLJPiWyO/pQ\HJHV]HULQWXJ\DQLVH]DEHWHJ
IpOUHYH]HWpVHKLV]HQSDUDGR[LQVWUXNFLyHVHWpQPiVWDNDUHOpUQLDWHUDSHXWDPLQW
DPLWD]LQVWUXNFLyYDOOiWV]yODJHOpUQLNtYiQ$KRJ\DQ/DNLQIRJDOPD]DWHUDSHXWD
iOWDODGRWWSDUDGR[LQVWUXNFLyVRNHVHWEHQRO\DQDEV]XUGKRJ\DWHUDSHXWiQDNV]LQWH
YLVV]DNHOOIRMWDQLDDQHYHWpVpWKRJ\NHOOĘNRPRO\ViJJDODGKDVVDD]LQVWUXNFLyWV
tJ\DQQDNPHJOHJ\HQDNHOOĘKDWiVD$SDUDGR[LQVWUXNFLyIĘHWLNDLSUREOpPiMD
KRJ\V]LQWHPLQWDSpOGiMDDNRQWUROOiOySDWHUQDOLV]WLNXVNDSFVRODWQDNKRORWWDPDL
PHGLFLQiEDQiOWDOiEDQLVGHDSV]LFKRWHUiSLiEDQNO|Q|VHQDSiFLHQVWHUDSHXWD
N|]|WWLNRRSHUDWtYNDSFVRODWMHOHQWLDNtYiQDWRVPRGHOOW$SDUDGR[LQVWUXNFLy
YROWDNpSSHQXJ\DQD]WDPDFKLDYHOOLV]WLNXVWLWNROyG]yNDSFVRODWLPRGHOOWYDOyVtWMD
PHJPHO\DSDWROyJLiVFVDOiGRNUDDP~J\LVMHOOHP]ĘVPHO\HWDFVDOiGWHUiSLD
PHJV]QWHWQLDNDU(]DWHFKQLNDWHKiWV]HPEHQiOODFVDOiGWHUiSLDHJ\LNIĘ
FpOMiYDOD]]DOKRJ\DFVDOiGWDJRNN|]|WWĘV]LQWHHPEHULNDSFVRODWRNM|MMHQHN
OpWUH$ODSYHWĘNpUGpVKRJ\VHJtWKHWMNHĘV]LQWHHPEHULNDSFVRODWRNNLDODNXOiViW
~J\KRJ\HQQHNHOpUpVHFpOMiEyOHJ\RO\DQQHPĘV]LQWHNDSFVRODWRWWHUHPWQND
EHWHJJHOPHO\EHQDSDUDGR[LQVWUXNFLyNDONDOPD]iViQDNOHKHWĘVpJHPLDWWD
NOLHQVQHPOHKHWEL]WRVDEEDQKRJ\DWHUDSHXWDD]WPRQGMDHDPLWJRQGROVKRJ\
ĘV]LQWpQPRQGMDHD]WDPLWPRQG
(]WDPHJJRQGROiVWD]]DOV]RNWiNHOKiUtWDQLKRJ\UiPXWDWQDNDSDUDGR[LQVWUXNFLyN
KDWiVRVDN$KDWiVRVViJpVD]HWLNDLHOIRJDGKDWDWODQViJHJ\LGHMĦIHQQiOOiVD
D]RQEDQHJ\pEWHUOHWHNHQLVHOĘIRUGXOKDW$UpJLN|]pSNRULNHJ\HWOHQEQWHWpVL
PyGRNNp]OHYiJiVERWEQWHWpVVWENpWVpJWHOHQOKDWiVRVDNYROWDN$OLJKDOHKHW
SODWROYDMOiVHOOHQKDWiVRVDEEEQWHWpVWNLJRQGROQLPLQWSODWROYDMNH]pQHND
OHYiJiViWKLV]HQH]WN|YHWĘHQPiUFVDNHJ\HWOHQDONDORPPDOIRJWXGQLLVPpWORSQL
DPiVLNPpJPHJPDUDGWNH]pYHO9DJ\LVDNp]OHYiJiVEQWHWpVHDORSiVHOOHQ
KDWiVRVDYLVV]DHVpVWDOHJQDJ\REEKDWpNRQ\ViJJDOPHJDNDGiO\R]yPyGV]HUHWWĘO
D]RQEDQPpJHWLNDLODJHOIRJDGKDWDWODQPDUDG(J\WHUiSLiVPyGV]HUKDWiVRVViJD
WHKiW|QPDJiEDQPpJQHPpUYHWLNDLHOIRJDGKDWyViJDPHOOHWW
 


gVV]HJ]pV

0LQGHQSV]LFKRWHUiSLDHJ\LNOHJOpQ\HJHVHEEHWLNDLSUREOpPiMDDQQDNHOG|QWpVH
KRJ\DN|UQ\H]HWpKH]URVV]XODONDOPD]NRGypVDPLDWWV]HQYHGĘNOLHQVHVHWpQD
N|UQ\H]HWWHOYDQHDODSYHWĘHQSUREOpPDYDJ\DNOLHQVVHO(]HWLNDLHOHP]pVQpONO
QHPG|QWKHWĘHOKLV]HQDN|UQ\H]HWLJD]ViJWDODQGLV]NULPLQDWtYV]DEiO\DL
HOYiUiVDLpSS~J\GHNRPSHQ]iOKDWMiNDNOLHQVWPLQWD]pVV]HUĦPRUiOLVDQ
HOIRJDGKDWyHOYiUiVRN1RKDDN|UQ\H]HWPHJYiOWR]WDWiVDOHJW|EEV]|UQHP
OHKHWVpJHVKDDSUREOpPDDODSYHWĘHQPpJLVDN|UQ\H]HWWHOYDQDNNRUIRQWRVHUUHD
NOLHQVILJ\HOPpWIHOKtYQLKLV]HQJ\DNRULSUREOpPDKRJ\LO\HQNRULVDNOLHQVWÄRNROMiN´
D]ĘEHWHJVpJpWSDWROyJLiMiWDV]HQYHGpVppUWVH]iOWDOSUREOpPiMiW
PHGLNDOL]iOMiNĘWPDJiWSHGLJVWLJPDWL]iOMiN
1HPFVDNDWHUiSLDFpOMDGHDQQDNVLNHUHLVpUWpNUHQGIJJĘ$]WKRJ\NL]iUyODJD
NOLHQVFpOMDLWEROGRJViJiWNLHOpJOpVpWNHOOHDWHUiSLiQDNWiPRJDWQLDYDJ\
PHQQ\LUHKHO\HVILJ\HOHPEHYHQQLV]ĦNHEEWiJDEEN|UQ\H]HWpQHNFpOMDLW
NLHOpJOpVpWEROGRJViJiWLVDODSYHWĘHWLNDLNpUGpVVDPDXUDONRGySV]LFKRWHUiSLiV
LUiQ\]DWRND]XWyEELV]HPSRQWRWQpKDQHPYHV]LNNHOOĘPpUWpNEHQILJ\HOHPEH
$SV]LFKRWHUiSLDPLQGLJpUWpNHNQHYpEHQW|UWpQLNH]HND]RQEDQVRNV]RULPSOLFLWHN
VDUpV]WYHYĘIHOHNQHPPLQGLJYDQQDNWXGDWiEDQDWHUiSLiWLUiQ\tWyLPSOLFLW
pUWpNHNQHN$FpOH]HQpUWpNHNWXGDWRVtWiVDH[SOLFLWWpWpWHOHVDWHUDSHXWDpVD
NOLHQVpUWpNUHQGMHN|]|WWLWiYROViJRSWLPDOL]iOiVD$WHUDSHXWDDNNRUN|YHWLHOD]
pUWpNUHQGNOLHQVUHHUĘOWHWpVpQHNDKLEiMiWKDVDMiWpUWpNUHQGMpWQHPWHV]LH[SOLFLWWp
KDQHPPLQWHJ\D]WVXJDOOMDKRJ\D]DWXGRPiQ\HOYHLEĘON|YHWNH]LNVtJ\ÄREMHNWtY´
WXGRPiQ\RVDQLJD]ROW
$SV]LFKRWHUiSLDiOWDOiQRVIHODGDWDKRJ\UHiOLVHOYiUiVRNDWpEUHVV]HQDNOLHQVEHQD
WLWRNWDUWiVVDONDSFVRODWEDQVNHUOMHHODEHWHJSV]LFKROyJLDLEiQWDOPD]iViWPHO\D
QHPN|UOWHNLQWĘHQDONDOPD]RWWpUWHOPH]pVNDSFViQNO|Q|VHQJ\DNUDQIRUGXOKDW
HOĘ
(ONHOONHUOQLDNOLHQVEHWHJVpJppUWYDOyYiGROiViWGHD]WLVKRJ\DNOLHQVW
SDVV]LYLWiVUDDJ\LIRO\DPDWDLWHKHWHWOHQHOV]HQYHGĘMpQHNV]HUHSpEHNpQ\V]HUtWVN
DNLSXV]WiQDJ\LELRNpPLDLIRO\DPDWDLPHJYiOWR]iViWyOUHPpOKHWLpOHWpQHN
PHJYiOWR]iViW
0LQGHQSV]LFKRWHUiSLDDODSYHWĘNpUGpVHDWiMpNR]RWWEHOHHJ\H]pVHOQ\HUpVHD
WHUiSLDYLOiJRVNHUHWHLQHNDPHJIRJDOPD]iVpVEHWDUWiVDPHO\QHNHJ\EHQDSpQ]pUW
YpJ]HWWSV]LFKRWHUiSLDSRQWRVV]DEiO\DLQDNDPHJIRJDOPD]iViKR]pVD]H]]HO
NDSFVRODWRVHOWHUMHGW²pVDWHUDSHXWDpUGHNpEHQiOOyPtWRV]RNHORV]ODWiViKR]LVHO
NHOOYH]HWQLH
$]HJ\pQLSV]LFKRWHUiSLiQiONO|Q|VHQIRQWRVDNHUHWHNEHWDUWiVDpVDNOLHQVVHO
YDOyV]H[XiOLVpVHJ\pENHWWĘVNDSFVRODWHONHUOpVH$QHPJRQGRVDQYpJ]HWW
FVRSRUWWHUiSLiNVRUiQNO|Q|VHQQDJ\DYHV]pO\HDNOLHQVEiQWDOPD]iViQDN
PHO\QHNHV]N|]HVRNV]RUDFVRSRUWYH]HWĘiOWDONHOOĘHQQHPV]iPtWiVEDYHWWpV
NRQWUROOiOWFVRSRUWGLQDPLND
$FVDOiGWHUiSLiEDQNO|Q|VHQpOHVHQYHWĘGLNIHOD]DNpUGpVKRJ\DWHUDSHXWDQHP
HJ\HWOHQHPEHUKDQHPHJ\HJpV]UHQGV]HUHJ\V]ĦNHEEN|]|VVpJDFVDOiG
 
HJpV]HSV]LFKROyJLDLMyOOpWppUWLVIHOHOĘVVQHKp]HWLNDLGLOHPPiWMHOHQWPLNRUD]
HJ\pQpUGHNHPiVPLQWDFVDOiGPiVWDJMDLQDNYDJ\DFVDOiGHJpV]pQHND]pUGHNH
$]LO\HQMHOOHJĦNRQIOLNWXVRNH[SOLFLWPHJIRJDOPD]iVDDODSYHWĘIHOWpWHOHH]HQ
SUREOpPiNHWLNDLODJPHJQ\XJWDWyPHJROGiViQDN
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2[IRUG8QLYHUVLW\
3UHVVS0DUWLQ/DNLQ(WKLFDO,VVXHVLQWKH3V\FKRWKHUDSLHV1HZ<RUN2[IRUG2[IRUG8QLYHUVLW\
3UHVVS
 
)h**(/e.$

'U.RYiFV-y]VHI$SV]LFKLiWULDLEHWHJMRJLNpSYLVHOĘV]HUHSHD
PDJ\DUHJpV]VpJJ\EHQ(J\PRGHOONtVpUOHWWDSDV]WDODWDL


$EHWHJMRJLV]HPOpOHWNLDODNXOiViQDNRNDL

$;;V]i]DGPiVRGLNIHOpWĘONH]GYHYLOiJV]HUWHPHJILJ\HOKHWĘWHQGHQFLDD]HJpV]VpJJ\L
HOOiWiVHOV]HPpO\WHOHQHGpVHHOEURNUDWL]iOyGiVD$V]i]DGHOHMpQPpJiOWDOiQRVDQMHOOHP]Ę
NpWV]HPpO\HVPHJKLWWRUYRVEHWHJYLV]RQ\WIHOYiOWRWWDD]HJpV]VpJJ\LLQWp]PpQ\EHWHJMyYDO
IRUPDOL]iOWDEEYLV]RQ\D0tJDEHWHJRWWKRQiEDQYDJ\DFVDOiGRUYRVUHQGHOĘMpEHQ]DMOyRUYRV
EHWHJWDOiONR]iVHPEHULEEV]HPpO\HVHEEDGGLJDNyUKi]EDYDJ\HJ\pEIHNYĘEHWHJ
LQWp]PpQ\EHNHUOĘEHWHJV]NVpJV]HUĦHQD]LQWp]PpQ\EURNUDWLNXVVV]HPpO\WHOHQ
V]DEiO\DLYDOWDOiOMDPDJiWV]HPEHQ$]HJ\UHLQNiEENyUKi]FHQWULNXVJ\yJ\tWiVWHKiW²QRKD
NpWVpJWHOHQHOĘUHOpSpVWMHOHQWV]DNPDLWHFKQLNDLpUWHOHPEHQKLV]HQDWHUiSLiWHJ\UHLQNiEE
V]LJRU~WXGRPiQQ\iYiOWR]WDWMD²DNH]HOpVHPEHULYRQDWNR]iVDLWHNLQWHWpEHQYLVV]DOpSpVW
MHOHQW6RNDQHJ\HQHVHQD]RUYRVOiVPRGHUQNRULGHKXPDQL]iOyGiViUyOEHV]pOQHN0tJD
J\yJ\tWiVV]DNPDLWXGRPiQ\RVV]tQYRQDODNpWVpJWHOHQOHJ\UHPDJDVDEEDGGLJHQQHNHPEHUL
V]HPpO\HVWpQ\H]ĘLVRNV]RUHOVLNNDGQDN$NyUKi]EDNHUOWEHWHJNLV]ROJiOWDWRWWQDNpU]L
PDJiWHJ\UHNHYpVEpNpSHViWOiWQLVDMiWNH]HOpVpQHNUpV]OHWHLWVHJ\UHNHYHVHEEDV]HPpO\HV
NRQWDNWXVDRUYRViYDOKLV]HQPDPLQGHQWWRUYRVLWHDPHNYpJ]LNDNH]HOpVWPHUWD
VSHFLDOL]iOyGiVOHKHWHWOHQQpWHV]LKRJ\HJ\HWOHQRUYRVYpJH]]HDEHWHJNLYL]VJiOiViW
$EHWHJHNNLV]ROJiOWDWRWWViJiQDNDQ|YHNHGpVHD]RUYRVOiVV]HPpO\HVROGDOiQDNDKiWWpUEH
V]RUXOiVDV]iPRVHOOHQUHDNFLyWV]OW$]HJ\LNLO\HQNpWVpJWHOHQOD]RUYRVRNHOOHQL
PĦKLEDSHUHNV]iPiQDNDQ|YHNHGpVHHOVĘVRUEDQD]86$EDQGHPiVRUV]iJRNEDQLV0HJQĘWW
D]RUYRVHWLNDLNpUGpVHNLUiQWLpUGHNOĘGpVLVPHO\HJ\~MWXGRPiQ\iJDELRHWLNDNLDODNXOiViKR]
YH]HWHWW6DP~OWV]i]DGDVpYHLQHNSROJiUMRJLPR]JDOPDLHJ\LNROGDOKDMWiVDNpQWDEHWHJHN
HJ\UHQDJ\REEEHOHV]yOiVWNH]GWHNN|YHWHOQLVDMiWHJpV]VpJJ\LHOOiWiVXNEDPLQGHJ\pQLOHJ
PLQGNROOHNWtYDQ0LQGH]HNHUHGPpQ\HNpQWNLDODNXOWD]DPHJJ\Ę]ĘGpVKRJ\D
GHKXPDQL]iOyGyHOV]HPpO\WHOHQHGĘEURNUDWL]iOyGyHJpV]VpJJ\LHOOiWiVHOOHQLYpGHNH]pV
RO\DQ~MHOMiUiVRNNDOOHKHWVpJHVPHO\HNLQWp]PpQ\HVHQEL]WRVtWMiNDEHWHJ
NLV]ROJiOWDWRWWViJiQDNDFV|NNHQWpVpWDEHWHJEHOHV]yOiViWD]HJpV]VpJJ\LHOOiWiVHOYHLQHNpV
J\DNRUODWiQDNDPHJKDWiUR]iViEDVtJ\OHKHWĘYpWHV]LNHJ\YDOyEDQEHWHJFHQWULNXV
HJpV]VpJJ\LHOOiWiVNLDODNtWiViWËJ\PHJMHOHQWDEHWHJHNMRJDLQDNDQ\HOYHNO|QE|]Ę
EHWHJMRJRNDWNH]GWHNGHNODUiOQLPHO\HNHOĘV]|UFVDNPLQWHUN|OFVLMRJRNIRJDOPD]yGWDNPHJ
PDMGHJ\UHW|EERUV]iJEDQW|UYpQ\DGWDMRJNpQWNRGLILNiOWiND]RNDW(]]HOSiUKX]DPRVDQ

(]DEHV]iPROyD]N|]|WWD6]yV]yOy$ODStWYiQ\D%HWHJHN-RJDLpUWD3V]LFKLiWULDLeUGHNYpGHOPL
)yUXP3e)pVD]0'5,0HQWDO'LVDELOLW\5LJKWV,QWHUQDWLRQDOHJ\WWPĦN|GpVpYHOD6RURV$ODStWYiQ\
WiPRJDWiViYDOYpJ]HWWSV]LFKLiWULDLRPEXGVPDQSURJUDPXQNWDSDV]WDODWDLQDND]|VV]HIRJODOyMD$]
|VV]HIRJODOiVPHJtUiVDVRUiQDSV]LFKLiWULDLRPEXGVPDQSURJUDPEDQUpV]WYHYĘEHWHJMRJLNpSYLVHOĘNGU
%DOOD\0iULD&VDWy=VX]VD&V|EL7QGH*RPERVQp-XKiV].DWDOLQGU/iV]Oy.OiUD1RYiNÈGiP6LPRQ
=VX]VDpVGU7RUPD$OEHUWtUiVRVEHV]iPROyLUDWiPDV]NRGWDPVD]RNPHJIRJDOPD]iVDLWVRNHVHWEHQ
V]|YHJV]HUĦHQLVIHOKDV]QiOWDP$EHWHJMRJLNpSYLVHOĘNEHV]iPROyLQDNLGp]pVpYHOD]RQEDQD]DGRWWLQWp]PpQ\
DKRODSUREOpPiWWDSDV]WDOWXNHVHWOHJXWyODJD]RQRVtWKDWyOHQQH0LYHOHODNDUWDPNHUOQLKRJ\D]
HJpV]VpJJ\LLQWp]PpQ\HNDEHWHJMRJLNpSYLVHOĘNQHYHLDODSMiQIHOLVPHUKHWĘNOHJ\HQHNH]pUWDGDWYpGHOPL
RNRNEyOD]HUHGHWLNp]LUDWRNSRQWRVLGp]pVpWĘOLVHONHOOHWWWHNLQWHQHP(KHO\WWV]HUHWQpNN|V]|QHWHWPRQGDQL
DSURJUDPEDQUpV]WYHWWEHWHJMRJLNpSYLVHOĘNQHNNp]LUDWDLNUHQGHONH]pVHPUHERFViWiVpUWVD]|VV]HIRJODOiVKR]
IĦ]|WWPHJMHJ\]pVHLNpUW
 
DODNXOWNLD]DPHJJ\Ę]ĘGpVKRJ\D]RUYRVRNLOOHWYHNyUKi]DNHOOHQLQGtWRWWPĦKLEDSHUHNQHP
D]HJ\HWOHQpVQHPLVIHOWpWOHQODOHJKDWpNRQ\DEEPHJROGiViWMHOHQWLND]HJpV]VpJJ\L
HOOiWiVXNNDOHOpJHGHWOHQEHWHJHNSDQDV]DLQDND]RUYRVOiViUD6RNNDOMREEPHJROGiVQDN
OiWV]RWWKDD]HJpV]VpJJ\LLQWp]PpQ\HNEHQKR]]iNOpWUHD]RNDWDPHFKDQL]PXVRNDWPHO\HND
EHWHJSDQDV]RNNH]HOpVpQHNpVOHKHWĘVpJV]HULQWKHO\EHQW|UWpQĘRUYRVOiViQDNWHUHPWLNPHJD
IHOWpWHOHLW$]|VV]HJ\ĦOWWDSDV]WDODWRNIpQ\pEHQDEEyONHOONLLQGXOQLKRJ\D]HJpV]VpJJ\
PLQGDV]yNRQNUpWPLQGHWLNDLMRJLpUWHOPpEHQYHV]pO\HV]HP1HPV]DEDGD]WJRQGROQL
KRJ\EHWHJSDQDV]RNFVDNHOYpWYHIRUGXOQDNHOĘ6RNNDOKDV]QRVDEEQDNWĦQLND]WHOIRJDGQL
KRJ\D]HJpV]VpJJ\IHQWL³YHV]pO\HV]HP´MHOOHJpEĘON|YHWNH]ĘHQV]LQWHV]NVpJV]HUĦKRJ\
OHV]QHNHOOiWiVXNNDOHOpJHGHWOHQMRJDLNDWPHJVpUWYHpU]ĘHPEHUHNVNLNHOODODNtWDQLD]RNDWD]
LQWp]PpQ\HNHWpVPHFKDQL]PXVRNDWPHO\HNOHKHWĘYpWHV]LNDEHWHJHNMRJDLQDNKHO\EHQW|UWpQĘ
YpGHOPpWDEHWHJSDQDV]RNOHKHWĘOHJKHO\EHQW|UWpQĘRUYRVOiViW
$QHP]HWN|]LWHQGHQFLiNQDNPHJIHOHOĘHQH]WD]XWDWN|YHWWHDPDJ\DUW|UYpQ\KR]iVLV$]
HVHJpV]VpJJ\LW|UYpQ\DEHWHJHNMRJDLQDNUpV]OHWHVIHOVRUROiVDPHOOHWWEHYH]HWWHD
EHWHJMRJLNpSYLVHOĘLQWp]PpQ\pWLV$EHWHJMRJLNpSYLVHOĘIHODGDWiYiWHWWHD]WKRJ\VHJtWVHD
EHWHJHWDEEDQKRJ\SDQDV]DLWPHJIRJDOPD]]DD]WD]HJpV]VpJJ\LV]HPpO\]HWWHO
PHJLVPHUWHVVHVVHJtWVHQQHNLH]HNRUYRVOiViEDQ
$W|UYpQ\PHJIRJDOPD]iVDHOĘWWLLGĘV]DNEDQDPLNRUPiULQWHQ]tYYLWDIRO\WDUUyOKRJ\D
EHWHJMRJRNKD]DLpUYpQ\HVtWpVpQHNPHO\HNDOHJMREEPHFKDQL]PXVDLVRNV]RUHOKDQJ]RWWD
EHWHJMRJLNpSYLVHOĘLQWp]PpQ\pQHNKD]DLEHYH]HWpVHHOOHQLpUYNpQWKRJ\H]W~OViJRVDQ
³DPHULNDL´LQWp]PpQ\PHO\QHNKD]iQNEDQQLQFVHQHNKDJ\RPiQ\DLVH]pUWLWWQHPLV
DONDOPD]KDWy$6]yV]yOy$ODStWYiQ\D%HWHJHN-RJDLpUWQHYĦFLYLOV]HUYH]HWHNNRUHJ\
PRGHOONtVpUOHWHWNH]GHWWW|EE|QNpQWMHOHQWNH]ĘKD]DLHJpV]VpJJ\LLQWp]PpQ\EHQ
gV]W|QGtMDVEHWHJMRJLNpSYLVHOĘNHWDONDOPD]RWWVĘNHW|QNpQWEHIRJDGyHJpV]VpJJ\L
LQWp]PpQ\HNHWNHUHVHWW(]WN|YHWĘHQD]WYL]VJiOWDKRJ\H]HNEHQD]LQWp]PpQ\HNEHQPHO\HND
WLSLNXVEHWHJMRJLSUREOpPiNKRJ\DQNpSHVH]HNPHJROGiViEDQDEHWHJMRJLNpSYLVHOĘ
VHJtWVpJHWQ\~MWDQLPHO\HNDEHWHJMRJLNpSYLVHOĘPXQNiMiQDND]RSWLPiOLVIHOWpWHOHLKRJ\DQ
FpOV]HUĦH]WDWHYpNHQ\VpJHWPHJV]HUYH]QLVWE(]DNtVpUOHWQDJ\RQVLNHUHVHQ]iUXOWVDUpV]W
YHYĘNyUKi]DNLVRO\DQHOpJHGHWWHNYROWDNDEHWHJMRJLNpSYLVHOĘPĦN|GpVpYHOKRJ\YROWRO\DQ
NyUKi]PHO\D]|V]W|QGtMOHMiUWDXWiQVDMiWDQ\DJLHUĘEĘONtYiQWDPHJROGDQLKRJ\WRYiEEUDLV
GROJR]]RQQiODEHWHJMRJLNpSYLVHOĘPHUWD]HVHJpV]VpJJ\LW|UYpQ\FVDN
MDQXiUMiWyOtUWDHOĘN|WHOH]ĘMHOOHJJHOEHWHJMRJLNpSYLVHOĘNPĦN|GpVpW$PRGHOONtVpUOHWEHQ
V]HU]HWWNHGYH]ĘWDSDV]WDODWRNELUWRNiEDQDNtVpUOHWHJ\PiVRGLNIi]LViUDLVVRUNHUOW0LYHO
~J\WĦQWKRJ\0DJ\DURUV]iJRQ²DNiUFVDNPiVRUV]iJRNEDQ²DSV]LFKLiWULDLEHWHJHN
NO|Q|VHQVWLJPDWL]iOWDNDYHONV]HPEHQpUYpQ\HVOĘWiUVDGDOPLHOĘtWpOHWHNNO|Q|VHQ
HUĘVHNH]pUWFpOV]HUĦQHNOiWV]RWWHJ\VSHFLiOLVDQDSV]LFKLiWULDLLQWp]PpQ\HNUHNRQFHQWUiOy
EHWHJMRJLNpSYLVHOĘLPRGHOONtVpUOHWHWLVOHIRO\WDWQL(]WDIHODGDWRWNH]GWHHOD6]yV]yOy
$ODStWYiQ\HJ\WWPĦN|GYHDSV]LFKLiWULDLEHWHJHNpUGHNNpSYLVHOHWpEHQPiUNRPRO\
WDSDV]WDODWRNNDOUHQGHONH]Ę3e)HO3V]LFKLiWULDLeUGHNYpGHOPL)yUXPWRYiEEiDZDVKLQJWRQL
V]pNKHO\Ħ0'5,DO0HQWDO'LVDELOLW\5LJKWV,QWHUQDWLRQDOPHO\QHNNRUiEELMHOHQWpVHD
PDJ\DURUV]iJLHOPHV]RFLiOLVRWWKRQRNUyOD]XQ5RVHQWKDOMHOHQWpVNRPRO\YLVV]KDQJRW
NHOWHWWPLQGDV]ĦNHEEV]DNPiEDQPLQGDN|]YpOHPpQ\EHQ
$PRGHOONtVpUOHWEHQUpV]WYHYĘEHWHJMRJLNpSYLVHOĘN²U|YLG86$EHOLNLNpS]pVXWiQ²D
SURJUDPEDQYDOyUpV]YpWHOUHMHOHQWNH]ĘDEHWHJMRJLNpSYLVHOĘNHWEHIRJDGQLKDMODQGy
SV]LFKLiWULDLRV]WiO\RNRQLOONyUKi]DNEDQNH]GWHNGROJR]QL$]HUHGPpQ\HNSV]LFKLiWULDL
RV]WiO\RQLOOLQWp]PpQ\EHQV]HU]HWWWDSDV]WDODWRNDWWNU|]LN$NtVpUOHWHJ\LNIRQWRV
~MGRQViJDDQQDNDNOI|OG|QPiUEHYiOWGH0DJ\DURUV]iJRQPHJOHKHWĘVHQV]RNDWODQ
J\DNRUODWQDNDNLSUyEiOiVDYROWPLV]HULQWXQH[XVHUHNYROWSV]LFKLiWULDLEHWHJHNLV
SV]LFKLiWULDLEHWHJMRJLNpSYLVHOĘNpQWGROJR]WDN$]D]iOWDOiQRVWDSDV]WDODWXJ\DQLVKRJ\DNL
 
NLV]ROJiOWDWRWWNH]HOWEHWHJNpQWPDJDLVPHJMiUWDDSV]LFKLiWULDLLQWp]PpQ\HNHWD]VRNNDO
LQIRUPiOWDEED]RWWHOĘIRUGXOyEHWHJMRJLSUREOpPiNUyOVVRNNDOpU]pNHQ\HEED]HVHWOHJ
HOĘIRUGXOyMRJVpUWpVHNUHEHWHJSDQDV]RNUD$NtVpUOHWQRYHPEHUQRYHPEHUN|]|WW
]DMORWWtJ\LQWp]PpQ\EHQSV]LFKLiWULDLEHWHJMRJLNpSYLVHOĘpYHVWDSDV]WDODWDLWWNU|]L
(]HNDWDSDV]WDODWRNNYDQWLWDWtY²V]RFLROyJLDLHOHP]pVUHQHPDONDOPDVDNHJ\UpV]WD
NtVpUOHWEHQUpV]WYHYĘLQWp]PpQ\HNpVDEHWHJMRJLNpSYLVHOĘNNLVV]iPDPLDWWPiVUpV]WD]pUW
PHUWDNtVpUOHWEHQ|QNpQWUpV]WYHYĘSV]LFKLiWULDLLQWp]PpQ\HNYDOyV]tQĦOHJD]LO\HQNpUGpVHN
LUiQWDOHJQ\LWRWWDEEDNËJ\D]LWWV]HU]HWWNpSYDOyV]tQĦOHJVRNNDOMREEPLQWDPLO\HWHJ\
iWODJRVLQWp]PpQ\EHQV]HUH]WQNYROQD
$NtVpUOHWNLpUWpNHOpVHH]pUWFVDNiOWDOiQRVEHQ\RPiVRNUDVNRUOiWR]RWWWDSDV]WDODWRNUD
WiPDV]NRGKDW8J\DQDNNRUPiUH]DODWWDU|YLGLGĘDODWWLVQ\LOYiQYDOyOHWWVRNNRUiEEDQQHP
LVPHUWGHWLSLNXVQDNWDOiOWSUREOpPD(]pUWD]DOiEELDNEDQH]HNHWV]HUHWQpQNLVPHUWHWQL$
NRQNUpWHVHWHNUHDNyUKi]pVD]D]RQRVtWiVUDDONDOPDVUpV]OHWHNHOKDJ\iViYDOIRJXQNXWDOQL
KLV]HQVHPPLNpSSHQQHPFpOXQND]RQNyUKi]DNNLSHOOHQJpUH]pVHPHO\HNHOpJQDJ\OHONĦHN
YROWDNDKKR]KRJ\H]WDPRGHOONtVpUOHWHWEHIRJDGMiNQDSLJ\DNRUODWXNDWDEHWHJMRJL
NpSYLVHOĘNHOĘWWIHOWiUMiNVNpV]HNYROWDNH]HNHWQ\tOWDQGHPRNUDWLNXVV]HOOHPEHQPHJYLWDWQL
ÒJ\JRQGROMXNKRJ\EiUPHQQ\LKLEiWSUREOpPiWpVKLiQ\RVViJRWWiUWLVIHOH]DYL]VJiODW
H]HND]LQWp]PpQ\HNPpJtJ\LVYDOyV]tQĦOHJDPDJ\DURUV]iJLOHJMREEDNN|]|WWWDOiOKDWyNV
H]pUWQHPOHQQHPpOWiQ\RVPHJQHYH]pVNNHORO\DQV]tQEHQIHOWQWHWQLĘNHWPLQWKDFVDNUiMXN
OHQQHMHOOHP]ĘDEtUiOWJ\DNRUODW$FpOQHPD]HJ\HVLQWp]PpQ\HNEtUiODWDKDQHPD]KRJ\
QpKiQ\WLSLNXVQDNpU]HWW²SUREOpPiUDIHOKtYMXNDILJ\HOPHW


1pKiQ\iOWDOiQRVWDSDV]WDODW

7DSDV]WDODWXQNV]HULQWDSV]LFKLiWULDLRV]WiO\RNViOWDOiEDQD]HJpV]VpJJ\LLQWp]PpQ\HN
PXQNDV]HUYH]pVLPyGV]HUHLQHPKDWpNRQ\DNpVVRNV]HPSRQWEyOQHPpULNHOD]WDFpOW
PHO\QHNDPHJROGiViUDOpWUHM|WWHN$]RUYRVLYL]LWHNKD]DLUHQGMpWPiUVRNDQEtUiOWiNKLV]HQ
D]RV]WiO\YH]HWĘIĘRUYRVXWiQYRQXOyQpSHVV]HPpO\]HWQHPWHV]LOHKHWĘYpD]WDPLDYL]LW
YROWDNpSSHQLFpOMDD]HJ\HVEHWHJHNPHJIHOHOĘHOOiWiViQDND]HOOHQĘU]pVpWDPXQNDWiUVDN
WDQtWiViWpVWRYiEENpS]pVW3V]LFKLiWULDLRV]WiO\RNRQD]RQEDQH]HNDSUREOpPiNIRNR]RWWDQ
MHOHQWNH]QHN$SV]LFKLiWULDLEHWHJVpJHNMHOOHJpEĘON|YHWNH]ĘHQD]RUYRVpVDEHWHJN|]|WWL
ĘV]LQWH]DYDUPHQWHVNRPPXQLNiFLyNLDODNXOiVDHOHQJHGKHWHWOHQPHO\HWDQpSHVYL]LWQHPWHV]
OHKHWĘYp-HOHQWĘVSUREOpPDD]RUYRVRNW~OWHUKHOWVpJHLV(J\SV]LFKLiWHUKD]DLYLV]RQ\RN
N|]|WWDIHNYĘEHWHJLQWp]HWHNEHQHJ\V]HUUHOHONLLVPHUHWHVHQNEEHWHJHWiJ\DWWXGQDHOOiWQL
$YDOyViJEDQHJ\SV]LFKLiWHUQHND]RV]WiO\RQVRNV]RUiJ\DWNHOOHOOiWQLDDPLD
OHONLLVPHUHWHVHQHOOiWKDWyPXQNDPHQQ\LVpJV]HUHVHËJ\DSV]LFKLiWHUQHNLO\HQ
PXQNDWHUKHOpVPHOOHWWFVDN³WĦ]ROWiVUD´YDQLGHMHD]~MEHWHJHNIHOYpWHOpUHDGRNXPHQWiFLy
YH]HWpVpUHDKD]DPHQĘN]iUyMHOHQWpVHLQHNDPHJtUiViUDDYL]LWHNUHVDYLVV]DWpUĘDPEXOiQV
EHWHJHNHOOiWiViUD(J\pQLEHV]pOJHWpVUHOHJIHOMHEEFVDND]J\HOHWLGHMpQPDUDGLGĘ1DJ\RQ
NHYpVLGĘMXWDEHWHJHNNHOYDOyNDSFVRODWWDUWiVUDDMyRUYRVEHWHJNDSFVRODWNLDODNtWiViUD
PHO\PLQGHQRUYRVLGLV]FLSOtQiEDQIRQWRVGHDSV]LFKLiWULiEDQNO|Q|VHQD]$]RUYRV
OHWHUKHOWVpJpWPpJIRNR]]DD]ĘWVHJtWĘHJpV]VpJJ\LV]HPpO\]HWKLiQ\DPHO\D]]DOMiUKRJ\
D]RUYRVPXQNDLGHMpQHNWHNLQWpO\HVUpV]pWQHPRUYRVLPXQNiYDOW|OWL(]SD]DUOiVKLV]HQ
V]HUYH]pVWHFKQLNDLDODSHOYKRJ\HJ\PDJDVDQNpS]HWWPXQNDHUĘQHNQHPV]DEDGHJ\
DODFVRQ\DEEDQNpS]HWWiOWDOLVNRUUHNWPyGRQHOYpJH]KHWĘPXQNDHOYpJ]pVpYHOW|OWHQLHD
PXQNDLGHMpWPHUWH]D]WMHOHQWLKRJ\DPDJDVDEEDQNpS]HWWQHNMiUyPDJDVDEEPXQNDEpUUHO
OiWQDNHODODFVRQ\DEENpS]HWWVpJĦiOWDOpVtJ\NHYHVHEEI
 
0iVUpV]WD]LO\HQPXQNDV]HUYH]pVD]]DOLVMiUKRJ\DFVDNPDJDVDEEDQNpS]HWWHNiOWDO
HOYpJH]KHWĘPXQNDHOYpJ]pVpUHQHPPDUDGLGĘ
$URVV]PXQNDV]HUYH]pVQHNHJ\pEKiWUiQ\RVN|YHWNH]PpQ\HLLVYDQQDN$SV]LFKLiWULDL
EHWHJVpJHNNHOHWNH]pVpYHONDSFVRODWRVPRGHUQIHOIRJiVDEHWHJVpJHNELRSV]LFKRV]RFLiOLV
HWLROyJLiMiQDNDWDQD(]D]WMHOHQWLKRJ\QRKDHJ\HVEHWHJVpJHNNHOHWNH]pVpQpODELROyJLDLD
SV]LFKROyJLDLpVDV]RFLiOLVWpQ\H]ĘNHJ\PiVKR]YLV]RQ\tWRWWUHODWtYV~O\DYiOWR]LNYpJOLV
PLQGHJ\LNQHNV]HUHSHYDQDEHWHJVpJOpWUHM|WWpEHQ(QQHNIRQWRVWHUiSLiVNRQ]HNYHQFLiMDD]
KRJ\DWHUiSLiQDNLVKiURPOiERQNHOOiOOQLDELROyJLDLWHUiSLiNDWQDJ\UpV]WJ\yJ\V]HUHV
NH]HOpVSV]LFKRWHUiSLiWpVV]RFLRWHUiSLiWHJ\DUiQWYpJH]QLNHOOD]HJ\HVEHWHJVpJHNHVHWpQ
WHUPpV]HWHVHQPiVPiVDUiQ\EDQDEHWHJVpJHNRSWLPiOLVNH]HOpVpKH]$KD]DLSV]LFKLiWULDL
RV]WiO\RNV]HUYH]pVpQHNpVILQDQV]tUR]iViQDNDKLiQ\RVViJDLPLDWWD]RQEDQDJ\DNRUODWEDQ
QiOXQNDOHJW|EEKHO\HQDEHWHJHNV]iPiUDFVDNDELROyJLDLWHUiSLDYDJ\LVDJ\yJ\V]HUHV
NH]HOpVHOpUKHWĘÈOWDOiEDQQHPYDJ\FVDNQDJ\RQNRUOiWR]RWWDPpUKHWĘHOD]LQJ\HQHV
SV]LFKRWHUiSLDVQDJ\RQNRUOiWR]RWWDNDV]RFLRWHUiSLDOHKHWĘVpJHLLV$VRNV]RURVDQW~OWHUKHOW
SV]LFKLiWHUQHNDOLJYDQOHKHWĘVpJHDQDJ\RQLGĘLJpQ\HVSV]LFKRWHUiSLDYpJ]pVpUHVQDJ\RQVRN
EHWHJSDQDV]ROWDKRJ\OHQQHLO\HQLJpQ\HGHDKKR]QHPMXWKR]]i9ROWRO\DQHVHWDPLNRUD
EHWHJLO\HQMHOOHJĦSDQDV]iUDRUYRVDD]WDYiODV]WDGWDKRJ\QHPDEHWHJKDQHPDNH]HOĘRUYRV
G|QWPLO\HQJ\DNUDQV]NVpJHVDEHWHJJHODWHUiSLiVEHV]pOJHWpV(J\LO\HQYiODV]QHPYHV]L
ILJ\HOHPEHD]WKRJ\DEHWHJQHNMRJDYDQUpV]WYHQQLWHUiSLiVWHUYpQHNDNLGROJR]iViEDQD
NLYL]VJiOiViWpVDNH]HOpVpWpULQWĘG|QWpVHNEHQh]HQHWH³ËJ\G|QW|WWHPpVNpV]´
WHNLQWpO\HOYĦVpJHWpVSDWHUQDOL]PXVWVXJDOOVQHPD]WD]HJ\HQUDQJ~pVEL]DOPRQDODSXOy
NDSFVRODWRWPHO\UHPLQGHQEHWHJQHNGHHJ\SV]LFKLiWULDLEHWHJQHNNO|Q|VHQV]NVpJHYDQ
0LYHODSV]LFKRWHUiSLDpVDV]RFLRWHUiSLDDNRUUHNWSV]LFKLiWULDLHOOiWiVUpV]HH]pUWH]HN
QHKH]HQHOpUKHWĘVpJpYHOD]RUYRVLNH]HOpVKH]YDOyMRJVpUOPpJDNyUKi]LRV]WiO\UDIHOYHWW
EHWHJHNHVWpQLV

$]RUYRVRNHJpV]VpJJ\LGROJR]yNMRJDL

$EHWHJHNMRJDLQDND]pUYpQ\HVOpVpWQHPWiUJ\DOKDWMXNDQpONOKRJ\QpKiQ\V]yWD]RUYRVRN
LOOHWYHD]HJpV]VpJJ\LGROJR]yMRJDLQDNLOOHWYHPXQNDN|UOPpQ\HLQHND]pUYpQ\HVOpVpUĘOQH
EHV]pOQpQN$]HJpV]VpJJ\LGROJR]yNMRJDLQDND]pUYpQ\HVOpVHQpONOXJ\DQLVDEHWHJHN
MRJDLVHPpUYpQ\HVtWKHWĘN)UXV]WUiOWW~OWHUKHOWURVV]PXQNDN|UOPpQ\HNN|]|WWGROJR]y
HOpJHGHWOHQHJpV]VpJJ\LV]HPpO\]HWXJ\DQLVQHPWXGMDWHOMHVPpUWpNEHQWLV]WHOHWEHQWDUWDQLD
EHWHJHNMRJDLWKLV]HQQDSRQWDpU]LKRJ\D]ĘMRJDLVLQFVHQHNWLV]WHOHWEHQWDUWYD(EEHQD
YRQDWNR]iVEDQLVV]iPRVDJJRGDORPUDRNRWDGyMHOHQVpJHWILJ\HOWQNPHJ9ROWRO\DQ
NyUKi]LRV]WiO\DKRODKHO\V]ĦNHPLDWWDEHWHJMRJLNpSYLVHOĘHOKHO\H]pVHFVDNHJ\
SV]LFKROyJXVV]REiMiEDQYROWEL]WRVtWKDWy$V]REDN|]|VKDV]QiODWDD]RQEDQVRNSUREOpPiW
RNR]RWWKLV]HQDSV]LFKROyJXVVRNV]RUQHPWXGRWWKRYDPHQQLDEHWHJpYHODPLNRU
SV]LFKRWHUiSLiWDNDUWYpJH]QLVIRUGtWYDLVLJD]YROWDEHWHJMRJLNpSYLVHOĘ³NLNHOOHWW
LGHLJOHQHVHQN|OW|]N|GM|Q´DV]REiEyOKDDSV]LFKROyJXVSV]LFKRWHUiSLiWDNDUWNH]GHQL
RGDEHQW$]HPOtWHWWRV]WiO\LQIUDVWUXNWXUiOLVKLiQ\RVViJDLQHPHOVĘVRUEDQDU|YLGLGHLJRWW
GROJR]yEHWHJMRJLNpSYLVHOĘQHNRNR]WDNSUREOpPiWKDQHPD]HJpV]VpJJ\LV]HPpO\]HWQHN$
SV]LFKROyJXVV]REiMiEDQSpOGiXOQHPYROWWHOHIRQpVQHPYROWV]iPtWyJpS&VDNDIRO\yVyUD
NLKHO\H]HWWWHOHIRQWWXGWiNKDV]QiOQLQpJ\RUYRVLV]REiUDMXWRWWHJ\WHOHIRQ(]DGDWYpGHOPL
V]HPSRQWEyOLVSUREOHPDWLNXVKLV]HQH]HNDWHOHIRQRNHOVĘVRUEDQDEHWHJHOOiWiVLQWp]pVpUH
V]ROJiOQDNDPLtJ\DIRO\RVyQPiVRNiOWDOLVMyOKDOOKDWyDQW|UWpQLN$]RV]WiO\LURGiQWDOiOKDWy
HJ\HWOHQV]iPtWyJpSWHUPpV]HWHVHQV]LQWpQQHPHOHJHQGĘD]DGPLQLV]WUiFLyVPXQND
HOYpJ]pVpUH
 
$]LQWp]PpQ\PHO\EHQD]RV]WiO\PĦN|G|WWPiUDEHMiUDWQiOVLYiUOHKDQJROy
UHPpQ\WHOHQVpJHWVXJiU]yNpSHWPXWDWRWWNOVĘOHJLV(J\OHSRW\RJRWWEHWĦVWiEODPDMGHJ\
XJ\DQFVDNEHWĦKLiQ\RVLUiQ\tWyWiEODRPODGR]yRV]ORSRNIRJDGMiNDEHOpSĘWDNLtJ\QHPWXGMD
PHUUHPHQMHQKROWDOiOMDPHJD]RV]WiO\WDPLWNHUHV
9ROWRO\DQNyUKi]DKROD]LQWHQ]tYRV]WiO\D]pUWV]ĦQWPHJPHUWDEHWHJMRJLNpSYLVHOĘ
OiWRJDWiVDHOĘWWQpKiQ\KyQDSSDOD]HJpV]V]HPpO\]HWIHOPRQGRWWVtJ\EHNHOOHWWROYDV]WDQLD]W
HJ\VUJĘVVpJLEHORV]WiO\ED$OHJW|EERV]WiO\V~O\RVPXQNDHUĘJRQGRNNDON]G1LQFVHOpJ
QĘYpUVtJ\DQĘYpUHNUHDUiQ\WDODQXOQDJ\WHKHUQHKH]HGLNQDJ\RQVRNDW~OyUD.HYpVD
WDNDUtWyLVVDWDNDUtWiVVDONDSFVRODWEDQW|EESDQDV]LVYROW
$URVV]PXQNDN|UOPpQ\HNDW~OWHUKHOWVpJD]HJpV]VpJJ\EHQGROJR]yNNLpJpVpKH]YH]HWKHW
(QQHNMHOHLWW|EEKHO\HQOHKHWHWWWDSDV]WDOQLVH]pUWHQQHNPHJHOĘ]pVpUHDNiUUHQGV]HUHV
NLpJpVHOOHQLWUpQLQJV]HUYH]pVpYHOLVQDJ\REEJRQGRWNHOOHQHIRUGtWDQL

$]HJpV]VpJJ\LHOOiWiVKR]YDOyMRJ

$]HJpV]VpJJ\LW|UYpQ\V]HULQWPLQGHQEHWHJQHNMRJDYDQPHJIHOHOĘHJpV]VpJJ\LHOOiWiVKR]
3V]LFKLiWULDLEHWHJHVHWpQPLQWOiWWXNH]iOWDOiEDQJ\yJ\V]HUHVNH]HOpVELROyJLDLWHUiSLD
SV]LFKRWHUiSLDpVV]RFLRWHUiSLDHJ\WWHVEiUDEHWHJVpJMHOOHJpWĘOIJJĘHQNO|QE|]ĘDUiQ\~
DONDOPD]iViWMHOHQWL7DSDV]WDODWDLQNV]HULQWD]RQEDQDJ\DNRUODWEDQMyIRUPiQFVDN
J\yJ\V]HUHVNH]HOpVWNDSQDNDEHWHJHNSV]LFKRWHUiSLiWQHP$EHWHJHNPDJXNLVKLiQ\ROMiND
UHQGV]HUHV³EHV]pOJHWpVW´ÒJ\pU]LNKRJ\J\yJ\V]HUWW~OVRNDWSV]LFKRWHUiSLiWSHGLJW~O
NHYHVHWNDSQDN(PLDWWDUUyOSDQDV]NRGQDNKRJ\DJ\yJ\V]HUHNPLDWWHOWRPSXOQDNHJ\pENpQW
SHGLJ³QHPW|UWpQLNYHONVHPPL´QHPPRQGDQDNQHNLNVHPPLW0iVKHO\HQLV~J\pUH]WpND
EHWHJHNKRJ\D]RUYRVRNQDNQLQFVLGHMNUiMXN$]RUYRVRNLViOWDOiEDQHOLVPHULNHQQHND
SDQDV]QDNDMRJRVViJiWD]WKRJ\D]RUYRVRNW~OWHUKHOWVpJHLGĘKLiQ\DDJ\DNRUODWEDQYDOyEDQ
ULWNiQWHV]LOHKHWĘYpDSV]LFKRWHUiSLDDONDOPD]iViW9ROWRO\DQRV]WiO\DKRODEHWHJHN
SDQDV]NRGWDNKRJ\SV]LFKRWHUiSLiVNH]HOpVWFVDNSpQ]pUWKDMODQGyYpJH]QLD]LQWp]PpQ\
SV]LFKROyJXVD0LQGH]DJ\DNRUODWEDQDEHWHJHJpV]VpJJ\LHOOiWiVKR]YDOyKR]]iMXWiVL
MRJiQDNDFVRUEtWiViWMHOHQWLKLV]HQtJ\EL]RQ\tWRWWDQKDV]QRVJ\yJ\tWyHOMiUiVRNKR]QHPMXW
KR]]i
)RQWRVJRQGD]HJpV]VpJJ\LHOOiWiVKR]YDOyKR]]iMXWiVNRQNUpWIL]LNDLDNDGiO\DLQDND]
HOWQWHWpVHLV9ROWRO\DQLQWp]PpQ\DKRODPR]JiVVpUOWHNEHMXWiVDQHPYROWEL]WRVtWRWW
KLV]HQOpSFVĘYH]HWHWWEHD]LQWp]PpQ\EHUiPSDNDSDV]NRGyD]RQEDQQHPYROWVDSRUWiQ
PpJMHO]ĘFVHQJĘWVHPV]HUHOWHNIHO$]HVpO\HJ\HQOĘVpJLW|UYpQ\XJ\DQFVDNMDQXiUWĘO
WHV]LN|WHOH]ĘYpDN|]LQWp]PpQ\HNDNDGiO\PHQWHVtWpVpWDPR]JiVVpUOWEHWHJHNV]iPiUDGH
XWDOUiKRJ\HQQHNHOpUpVpUHIRO\DPDWRVDQW|UHNHGQLNHOO
$SV]LFKLiWULDLEHWHJQHNWHUPpV]HWHVHQSV]LFKLiWULDLEHWHJVpJpQNtYOPiVEHWHJVpJHLVOHKHW
PHOO\HOiSROiVUDNH]HOpVUHV]RUXOKDW0pJLVD]WWDSDV]WDOWXNKRJ\KDHJ\EHWHJUĘODNLW
YDODPLO\HQPiVRV]WiO\RQNH]HOQHNSOQĘJ\yJ\iV]DWVHEpV]HWNLGHUOKRJ\SV]LFKLiWULDL
EHWHJLVU|JW|QiWKHO\H]LNDSV]LFKLiWULDLRV]WiO\UDDKRQQDQQHPSV]LFKLiWULDLEHWHJVpJHLN
NH]HOpVHPiUQHKp]NHVpVWiYROUyOVHPRSWLPiOLV(]QHPNLVUpV]EHQDSV]LFKLiWULDLEHWHJHNNHO
V]HPEHQLHOĘtWpOHWHNQHNDSV]LFKLiWULDLEHWHJHNVWLJPDWL]iOWViJiQDNWXODMGRQtWKDWyDQQDN
KRJ\QHPSV]LFKLiWHUV]DNRUYRVRN³IpOQHN´LO\HQEHWHJHNHWNH]HOQL(]DJ\DNRUODWV~O\RVDQ
VpUWLDSV]LFKLiWULDLEHWHJHNHJpV]VpJJ\LHOOiWiVKR]YDOyMRJiW(QQHNDSUREOpPiQDND
J\|NHUHWHKiWDQHPSV]LFKLiWULDLLQWp]PpQ\HNYRQDNRGiVDKRJ\KDHJ\SURILOMXNEDWDUWR]y
EHWHJQHNSV]LFKLiWULDLSUREOpPiLLVYDQQDNDQQDNNH]HOpVpWLVWHNLQWVpNWHUPpV]HWHVHQ
SV]LFKLiWULDLNRQ]LOLiULXVVHJtWVpJpYHOIHODGDWXNQDN0LQGH]DNRQ]XOWiFLyVOLDVRQSV]LFKLiWULD
KD]DLHOWHUMHGpVpQHNV]NVpJHVVpJpUHYLOiJtWUiKLV]HQLO\HQV]ROJiODWNLpSOpVpYHODQHP
SV]LFKLiWULDLRV]WiO\RNLVV]tYHVHEEHQOiWQiQDNHOSV]LFKLiWULDLEHWHJVpJEHQLVV]HQYHGĘGH
 
HOVĘVRUEDQQHPSV]LFKLiWULDLKDQHPSURILOMXNEDWDUWR]yEHWHJHW$]RQEDQDIRUGtWRWWLUiQ\~
SUREOpPiWLVWDSDV]WDOWXN(OĘIRUGXOXJ\DQLVKRJ\SV]LFKLiWULDLLQWp]PpQ\EHQIHNYĘNUyQLNXV
EHWHJHWQpKDPpJDNNRUVHPNOGHQHNHONRQ]tOLXPEDKDNpUL9ROWRO\DQEHWHJDNLVHEpV]KH]
V]HUHWHWWYROQDPHQQLPHUWD]HJ\LNOiEDHOIHUWĘ]ĘG|WWGHH]WDNpUpVpWPHJWDJDGWiN&VDN
HJ\KpWXWiQNHUOWVHEpV]KH]HNNRUPiUV]HSWLNXViOODSRWEDQ
$]D]RQQDOLRUYRVLNH]HOpVKH]YDOyKR]]iMXWiVKLiQ\DMHOHQWĘVDQ\DJLNiURNDWLVRNR]KDWD
EHWHJQHN(J\ELSROiULV]DYDUEDQV]HQYHGĘEHWHJVpJpWMyOLVPHUĘPiQLiVIi]LVEDQOHYĘEHWHJ
SpOGiXOEHXWDOyWNDSRWWDNHUOHWLSV]LFKLiWULDLJRQGR]yWyOD]]DOKRJ\PiVQDSUHJJHO
MHOHQWNH]]HQHJ\PHJKDWiUR]RWWSV]LFKLiWULDLLQWp]PpQ\EHQ$EHWHJD]RQEDQNpVĘHVWH~J\
pUH]WH³KO\HVpJHNHW´IRJFVLQiOQLH]pUWPpJD]QDSpMMHOEHPHQWDPHJDGRWWSV]LFKLiWULDL
LQWp]PpQ\J\HOHWpUH$]J\HOHWHVRUYRVD]RQEDQHONOGWHD]]DOKRJ\M|MM|QPiVQDS
DPLNRUUDDEHXWDOyMDV]yO$EHWHJDKRJ\DQVHMWHWWHQHPEtUWDNLPiVQDSLJPpJD]QDSpMMHO
PLQGHQSpQ]pWHON|OW|WWHVĘWMHOHQWĘVDGyVViJRWLVFVLQiOW1HPFVDND]OHKHWDEHWHJV]iPiUD
SUREOHPDWLNXVWHKiWKDVUJĘVVpJJHODNDUDWDHOOHQpUHXWDOMiNSV]LFKLiWULDLLQWp]PpQ\EHGHD]
LVKDMRJRVDQ~J\pU]LKRJ\VUJĘVRUYRVLVHJtWVpJUHOHQQHV]NVpJHDPLWD]RQEDQQHP
NDSPHJ$SpOGiEDQV]HUHSOĘEHWHJQpOLVIHOPHUOWDNiUWpUtWpVLJpQ\HQHPIHOHOĘVHD]
J\HOHWHVRUYRVMRJLODJLVD]pUWD]DQ\DJLNiUpUWDPLDEHWHJHWD]pUWpUWHPHUWNpVĘQMXWRWW
RUYRVLNH]HOpVKH]"
7DOiONR]WXQNRO\DQHVHWWHODPLNRUD]D]QDSLIHOYpWHOUHEHUHQGHOWEHWHJHWKHO\KLiQ\PLDWW
PpJVHPWXGWiNIHOYHQQLDSV]LFKLiWULDLLQWp]PpQ\EHH]pUWD]WPRQGWiNQHNLM|MM|QYLVV]DKpW
P~OYD(]DURNNDQWQ\XJGtMDVEHWHJQHNNRPRO\DQ\DJLWHUKHWLVRNR]RWWKLV]HQYLGpNLOpYpQ
V]iPiUDWHWHPHVSpQ]EHNHUOWDIĘYiURVEDYDOyIHOXWD]iVPHO\UHIpUMHLVHONtVpUWHDNL
V]DEDGViJRWYHWWNLD]QDSUD0LQGH]MREEPXQNDV]HUYH]pVVHOHONHUOKHWĘOHWWYROQD

$]HPEHULPiOWyViJKR]YDOyMRJJDONDSFVRODWRVSUREOpPiN

$]HJ\LNNyUKi]]iUWRV]WiO\iQD]YROWDJ\DNRUODWKRJ\DEHWHJHNWĘOPLQGHQV]HPpO\HV
pUWpNWiUJ\XNDWHOYHWWpNyUDUiGLyVWEDUUDYDOyKLYDWNR]iVVDOKRJ\DNyUKi]IHOHOĘVD
EHWHJHNpUWpNWiUJ\DLpUWD]iUWRV]WiO\RQIHNYĘEHWHJHND]RQEDQpUWpNHLNUHQHPWXGQDN
YLJ\i]QLW|EEQ\LUHKR]]iWDUWR]yQpONOpUNH]QHNVD]pUWpNWiUJ\DNHOYHV]WpVHHOORSiVDHVHWpQ
DNyUKi]QDNNHOOHQHNiUWpUtWpVWIL]HWQLH0LQGH]HOOHQWpWHVD]HJpV]VpJJ\LW|UYpQ\HOĘtUiViYDO
PHO\V]HULQWDEHWHJMRJRVXOWVDMiWUXKiLQDNLOOHWYHV]HPpO\HVKDV]QiODWLWiUJ\DLQDND
KDV]QiODWiUD
=iUWRV]WiO\RQWHUPpV]HWHVHQDKHO\]HWERQ\ROXOWDEEKLV]HQLWWDEHWHJEL]WRQViJiWEL]RQ\RV
WiUJ\DNYHV]pO\H]WHWKHWLN0pJLVD]HPEHULPpOWyViJRWVpUWĘKRJ\D]HJ\LNLQWp]PpQ\EHQD
EHWHJHNWĘOPpJV]HPYHJNHWpVDIRJVRUXNDWLVHOYHWWpN.pVWYLOOiWDEHWHJHNQHPWDUWKDWWDN
PDJXNQiOVQHPYLKHWWHNEHQHNLNDKR]]iWDUWR]yLNVHPtJ\KDUHJJHOLUHSpOGiXOYDMDWNDSWDN
QHPWXGWiNPHJNHQQLDNHQ\HUHW
$]HJ\LNLQWp]PpQ\]iUWRV]WiO\iQDEHWHJMRJLNpSYLVHOĘHJ\³V]i]DGYpJLWpERO\GD´NpSpQHN
PHJIHOHOĘiOODSRWRNDWWDOiOW$]iSROWDNQDJ\RQHOKDQ\DJROWDNYROWDNJ\DNRULYROWDPH]WHOHQ
EHWHJ.pQ\V]HULQWp]NHGpVHVHWpQMHJ\]ĘN|Q\YHWQHPYH]HWWHN$EHWHJHNWHOMHVHQEHYROWDN
]iUYDD³QpJ\IDON|]p´D]XGYDUUDVHPPHKHWWHNOH
*\DNUDQOHKHWHWWRUYRVWyOQĘYpUWĘOURVV]DOOyPHJMHJ\]pVWKDOODQLHJ\HJ\EHWHJ³NULWLNiWODQ
YLVHONHGpVpUH´PHO\SV]LFKLiWULDLEHWHJVpJHVHWpQQpPLNpSSDEHWHJVpJYHOHMiUyMiQDNLV
WHNLQWKHWĘVDEHWHJH]]HOYDOyYiGROiVQHPPLQGLJLJD]ViJRV
0LQGHQQDSRVSUREOpPDYROWD]DPEXOiQVUHQGHOpVUHpUNH]ĘEHWHJHNKRVV]~yUiNRQNHUHV]WO
YDOyYiUDNR]WDWiVD(]D]RUYRVRNW~OWHUKHOWVpJpYHOPDJ\DUi]KDWy0iVKHO\HQLVKDOORWWXQN
RO\DQSDQDV]WKRJ\D]RUYRVRNQHPWDUWMiNEHDPHJtJpUWLGĘSRQWRNDW
 
9LVV]DWpUĘSDQDV]YROWD]LVKRJ\DEHWHJHNQHPNDSQDNWLV]WDUXKiWQRKDLVPpWHOWHQNpUQHN
(VHWHQNpQWDEHWHJHWWHJH]WpN
$]HPEHULPpOWyViJKR]QHPFVDNDEHWHJHNQHNGHDKR]]iWDUWR]yLNQDNLVMRJXNYDQ-RJXNYDQ
DUUDKRJ\YHONLVWLV]WHOHWWHOEiQMDQDN7DSDV]WDOWXQNRO\DQHVHWHWDPLNRUHJ\V~O\RV
iOODSRWEDQOHYĘSV]LFKLiWULDLEHWHJHWDNLEHWHJVpJHN|YHWNH]WpEHQQHPWDUWRWWDDNDSFVRODWRW
DKR]]iWDUWR]yLYDODYHOHHJ\HGOW|UĘGĘKR]]iWDUWR]yMXWWDWRWWRUYRVLNH]HOpVKH]QHP
FVHNpO\WHUKHWYiOODOYDH]]HO$EHWHJHWIHOYHYĘRUYRVD]RQEDQQHPLVPHUYHD]HVHWUpV]OHWHLW
DKR]]iWDUWR]yWWHNLQWHWWHIHOHOĘVQHNDEHWHJiOODSRWipUW(]WGXUYiQPHJLVPRQGWDQHNL
DQpONOKRJ\PHJKDOOJDWWDYROQDĘWPDMGQHPiOOWYHOHW|EEpV]yED$]HVHWIRQWRVWDQXOViJD
KRJ\DKR]]iWDUWR]yWLVPHJLOOHWLHUN|OFVLOHJLVD]iUWDWODQViJYpOHOPHVDYHOHYDOyMy
NRPPXQLNiFLyDWLV]WHOHWWHOMHVMyLQGXODW~EiQiVPyGQHPFVDNWLV]WHOHWEHQWDUWMDD]HPEHUL
PpOWyViJKR]YDOyMRJiWGHVHJtWLVD]LO\HQKLEiNDWpVLJD]ViJWDODQYiGDNDWHONHUOQL
,JD]ViJWDODQYiGDNDEHWHJHWLVpUKHWLN9ROWRO\DQHVHWQNDKRODNyUKi]EDQIHNYĘEHWHJD
IRO\RVyQHOHVHWWpVHQQHNN|YHWNH]WpEHQ]DYDUWWiYiOW0HQWĘWKtYWDNVD]DIHOYpWHOHVPiVLN
NyUKi]EDV]iOOtWRWWDĘW$PHQWĘV|NDEHWHJHWUpV]HJQHNWLWXOiOWiNQRKDDEHWHJpGHVDQ\MD
HOPRQGWDKRJ\DEHWHJFVDND]HVpVXWiQYiOW]DYDUWWi$EHWHJJHODUpV]HJQHN³NLMiUy´PyGRQ
EiQWDNO|NG|VWpNV]LGDOPD]WiNJRURPEiNYROWDNYHOH$IHOYpWHOVRUiQNLGHUOWKRJ\D
EHWHJQHNDJ\]~]yGiVDYROWVHPLDWWPHJLVRSHUiOWiN$EHWHJpVpGHVDQ\MDHJ\DUiQW
IHOKiERUtWyQDNWDUWRWWiNDPLYHONW|UWpQW

(OKHO\H]pV

$NyUWHUPHNV]iPRVHVHWEHQNLFVLNW~O]V~IROWDNYROWRO\DQRV]WiO\DKROD]iJ\DNN|]|WW
PLQG|VV]HFPYROWDWiYROViJ,WWHJ\EHWHJUHNEQPWHUOHWMXWRWW0iVKHO\HQLV
WDSDV]WDOWXNKRJ\D]HUHGHWLOHJiJ\DVUDWHUYH]HWWNyUWHUPHWiJ\DVViDODNtWRWWiNiW$
QDJ\]V~IROWViJWHUPpV]HWHVHQ|QPDJiEDQLVIRNR]]DDEHWHJHNHJ\PiVVDOV]HPEHQL
DJUHVV]LyMiWDPLH]WN|YHWĘHQIRO\DPDWRVILJ\HOPHWLJpQ\HO,O\HQN|UOPpQ\HNN|]|WW
WHUPpV]HWHVHQQLQFVKHO\DUUDKRJ\V]HNUpQ\DV]WDOV]pNOHJ\HQDNyUWHUHPEHQ$]iUKDWy
HJ\V]HPpO\HVV]HNUpQ\HNKLiQ\DPLQGHQQDSLNRQIOLNWXVRNIRUUiVDËJ\XJ\DQLVDEHWHJHNQHP
WXGQDNYLJ\i]QLpUWpNHLNUHD]RNDWHOORSMiNVHPLDWWiOODQGyDNDSDQDV]RN9ROWRO\DQ
LQWp]PpQ\DKROD]pMMHOLV]HNUpQ\HNILyNMDLKLiQ\R]WDN0iVIpOpYHDGWiNOHDUHQGHOpVWD]
DV]WDORVPĦKHO\QHNMDYtWiVUDPHO\QHND]RQEDQH]DODWWD]LGĘDODWWQHPYROWPyGMDIRJODONR]QL
YHOH9ROWRO\DQFVDNQDSN|]EHQD]RV]WiO\RQWDUWy]NRGy³EHMiUyV´EHWHJDNLHVWH
UHQGV]HUHVHQKD]DPHKHWHWWDFVDOiGMiKR]0LQGHQQDSPDJiYDONHOOHWWKR]QLD
V]DEDGLGĘUXKiMiWSDSXFViWPHUWQHPDNDGWRO\DQV]HNUpQ\DKROH]HNHWPiVQDSLJHOKHO\H]KHWWH
YROQD
0pJRWWLVDKRODEHWHJDV]HPpO\HVKDV]QiODWLWiUJ\DLWPDJiQiOWDUWKDWMDQLQFVPyGD]RN
EL]WRQViJRVHOKHO\H]pVpUHPLNRUDEHWHJYL]VJiODWRQFVRSRUWIRJODONR]iVRQYDQËJ\W|EEV]|U
IRUGXOHOĘORSiV1LQFVHOpJIRJDVW|U|ON|]ĘWDUWyPHO\HNHQDW|U|ON|]ĘNHWV]iUtWDQLOHKHWQH
$PLQGHQQDSLpOHWH]HQPHJDQQ\LDSUyViJDQpONOH]pUWNRQIOLNWXVNRQIOLNWXVWN|YHW-yOLVPHUW
SDQDV]KRJ\DNyUKi]LpOHOPH]pVQHPHOHJHQGĘD]WNLNHOOSyWROQL$N|]|VKĦWĘV]HNUpQ\EH
HOKHO\H]HWWpWHOD]RQEDQVRNV]RUHOWĦQLNDEHWHJHNPHJHV]LNHJ\PiVpWHOpW(]HOpJJpiOWDOiQRV
MHOHQVpJ
.RPRO\²EiUOiWV]yODJDSUyQDNWĦQĘ²SUREOpPDDV]DEiO\R]KDWDWODQUDGLiWRURNNDOW~OIĦW|WW
NyUWHUHPLVPHO\D]XWiQIRO\DPDWRVYLWiNDWNHOWDUUyOKRJ\NLQ\LVViNHD]DEODNRWHNNRUD]
DEODNQiOIHNYĘNIi]QDNPHJYDJ\PLQGDQQ\LDQYLVHOMpNHODWUySXVLKĘVpJHW$UDGLiWRURN
V]DEiO\R]KDWyYiWpWHOHUHODWtYHROFVypVMyPHJROGiVOHQQHKDDNyUKi]YH]HWpVHHOIRJDGQi
KRJ\H]LVILJ\HOPHWpUGHPOĘNpUGpVKLV]HQSpOGiXOVRNEHWHJDQDJ\PHOHJWĘOQHPWXGDOXGQL
 
pMV]DND7|EEKHO\HQWDSDV]WDOWXNH]WDSUREOpPiW$KHO\]HWHWPpJERQ\ROtWMDKRJ\D]
DEODNRNWRYiEEiD]HUNpO\pVNyUWHUHPDMWyNQHPPLQGLJ]iUKDWyNMyOtJ\VRNV]RUKX]DWYDQ
$EHWHJHNDOYiViWNpQ\HOPpWD]LV]DYDUMDKRJ\D]iJ\DNEDQURVV]DVRGURQ\$EHWHJHND
:&DMWyNDWLVV]HUHWQpNEHOOUĘOEH]iUQLWXGQLHUUHD]RQEDQQLQFVOHKHWĘVpJ.HYpVDPRVGyD
]XKDQ\R]yD:&$IUGĘNUHMHOOHP]ĘHNDW|U|WW]XKDQ\WiOFiNDSLV]NRVIDODN6RNV]RU
KLiQ\]LND]HEpGOĘDEHWHJHNDIRO\RVyQHOKHO\H]HWWDV]WDORNQiOpWNH]QHN$]HJ\LNUpV]OHJ
IRO\RVyMiQKyQDSRNyWDKLiQ\]RWWHJ\NLVUpV]HQDNRFNDNĘPHO\²PLYHOQHPMDYtWRWWiN
PHJ²LGĘN|]EHQHJ\UHQDJ\REEOHWWYpJOIpOQpJ\]HWPpWHUHVUHQĘWW$EHWHJMRJLNpSYLVHOĘ
QHPWXGWDHOpUQLKRJ\DNiUFVDNLGHLJOHQHVHQLVPHJMDYtWViN0iVRV]WiO\RQDPHQQ\H]HWL
OiPSiNN|]OFVDNPLQGHQpJHWWVOHJW|EEMpQPiUE~UDVHPYROW6RNSUREOpPDYROWD
MHO]ĘFVHQJĘNNHOLV-HO]ĘFVHQJĘiOWDOiEDQPLQGHQNyUWHUHPEHQVDEHWHJHNiOWDOKDV]QiOW
IUGĘV]REiNEDQLVYDQD]RQEDQYROWRO\DQKRJ\HJ\LQWp]PpQ\EHQD]|VV]HVFVHQJĘW
NLNDSFVROWiNHJ\PiVLNLQWp]PpQ\EHQSHGLJHJ\HWOHQHJ\MHO]ĘFVHQJĘVHPPĦN|G|WW+DHJ\
EHWHJpMMHOURVV]XOYDQEHWHJWiUViQDNNHOOIHOPHQQLD]HPHOHWHQOHYĘQĘYpUiOORPiVUDV]yOQL$]
LO\HQHOKDQ\DJROWUHPpQ\WHOHQVpJHWGHPRUDOL]iOWViJRWVXJDOOyN|UQ\H]HWQHPPpOWyEHWHJHN
iSROiViKR]NH]HOpVpKH]$]LO\HQ|VV]H]V~IROWPHQHNOWWiERUUDHPOpNH]WHWĘpOHWPyGPpJ
HJpV]VpJHVHPEHUHNLGHJHLWLVPHJYLVHOQpSV]LFKLiWULDLRV]WiO\RQD]RQEDQPLQGHQNpSSHQD
J\yJ\XOiVHOOHQKDW
8J\DQFVDNYLVV]DWpUĘSUREOpPDDNyUKi]DNQDNDPXQNDV]HUYH]pVHPHO\V]LQWHIpONDWRQDL
V]i]DGHOHMLNDV]iUQ\iUDHPOpNH]WHWĘQDSLUHQGHWNpQ\V]HUtWDEHWHJHNUH$KDMQDOLIpO|WNRU
IHOpEUHV]WHWWpVIUGHQLNOG|WWLGĘVK|OJ\DNLLO\HQNRUDLLGĘSRQWEDQFVDNKLGHJYL]HWWDOiOWD
OHJNHPpQ\HEENDWRQDpOHWUHHPOpNH]WHW(J\PiVLNLQWp]PpQ\EHQD]YROWDV]RNiVKRJ\
IUGpVLOHKHWĘVpJHWFVDNUHJJHOIpO|WpVIpOKDWN|]|WWEL]WRVtWRWWDND]iSROWDNQDNH]HQLGĘQ
NtYOD]RQEDQDIUGĘV]REiWOH]iUWiN
$]HJ\LNLQWp]PpQ\EHQD]HEpGNRUDYDFVRUDNRUYROWVDEHWHJHNHJ\|QWHWĦHQ
DUUyOSDQDV]NRGWDNKRJ\DYDFVRUDW~ONRUiQYDQOHIHNYpVNRUPiULVPpWpKHVHN
9ROWRO\DQKHO\DKROHOHPLEL]WRQViJLLQWp]NHGpVHNKLiQ\R]WDN(J\HOVĘHPHOHWLRV]WiO\RQ
SpOGiXODKROV~O\RVV]HOOHPLOHpSOpVEHQV]HQYHGĘEHWHJHNHWiSROWDND]DEODNRNRQQHPYROW
UiFVVYROWKRJ\D]HJ\LNEHWHJK~]WDYLVV]DDNLPiV]QLNpV]OĘPiVLNDW

$V]DEDGLGĘVWUXNWXUiOWHOW|OWpVpQHNOHKHWHWOHQVpJH

$SV]LFKLiWULDLEHWHJHNJ\yJ\NH]HOpVpQHNHJ\LNIRQWRVHV]N|]HDV]RFLRWHUiSLDOHQQHYDJ\LVD
EHWHJNyUKi]LRV]WiO\RQHOW|OW|WWLGHMpQHNDVWUXNWXUiOiVDDQQDNOHKHWĘYpWpWHOHKRJ\DEHWHJ
NUHDWtYWHYpNHQ\VpJYpJ]pVpYHOYLVV]DQ\HUKHVVHSV]LFKROyJLDLHJ\HQV~O\iW$QDSLJ\DNRUODWEDQ
D]RQEDQQHPFVDNV]RFLRWHUiSLDQHPHOpUKHWĘDNyUKi]LRV]WiO\RNRQKDQHPDV]DEDGLGĘ
pUWHOPHVHOW|OWpVpQHNPLQLPiOLVIHOWpWHOHLLVKLiQ\R]QDN9ROWRO\DQLQWp]PpQ\DKROPpJD
WiUVDOJyEyOLVNyUWHUPHWDODNtWRWWDNNLtJ\KHO\VHPPDUDGWDUUDKRJ\DEHWHJHNYDODPLIpOH
WiUVDVWHYpNHQ\VpJEHQYHKHVVHQHNUpV]W$EHWHJHNV]iPiUDNRPRO\OHONLV]HQYHGpVWRNR]
KRJ\D]RV]WiO\RNRQWHOHYt]LyVRNV]RUQLQFVHQDUiGLyURVV]PLQĘVpJĦIRJODONR]WDWiVQLQFV6
HPOtWHWWNPiUKRJ\DV]RFLRWHUiSLiQNtYOpUGHPOHJHVSV]LFKRWHUiSLDLVDOLJW|UWpQLNVHQQHN
DOHJW|EEEHWHJKDQJRWLVDG

$NRUOiWR]yLQWp]NHGpVHNNHONDSFVRODWRVSUREOpPiN

$]HJpV]VpJJ\LW|UYpQ\DEHWHJV]HPpO\HVV]DEDGViJiWNRUOiWy]yIL]LNDLNpPLDLYDJ\
ELROyJLDLPyGV]HUHNDONDOPD]iViWV]LJRU~IHOWpWHOHNKH]N|WLPHO\HNN|]|WWV]HUHSHOD
NRUOiWR]iVtUiVEDQYDOyHOUHQGHOpVHDQQDNRNiQDNLGĘWDUWDPiQDNGRNXPHQWiOiVDVWE(]HNHW
DV]DEiO\RNDWVRNHVHWEHQDJ\DNRUODWEDQQHPWDUWMiNEH7|EEV]|UOHKHWHWWWDSDV]WDOQLDNp]D
 
OiEiJ\KR]YDOyNLN|WpVpWDW|U]VWROyV]pNKH]YDOyU|J]tWpVpWpVHJ\pEIL]LNDLNRUOiWR]y
LQWp]NHGpVW*\DNUDQKLiQ\]RWWYLV]RQWDIL]LNDLNRUOiWR]iVSXV]WDWpQ\pQHNDGRNXPHQWiOiVDLV
QHPLVEHV]pOYHDQQDNLQGRNOiViUyO6pUOD]DEHWHJMRJLVKRJ\NRUOiWR]yLQWp]NHGpVWiOODQGy
RUYRVLIHOJ\HOHWHVHWpQFVDNRUYRVUHQGHOKHWHO9ROWRO\DQLQWp]PpQ\DKROD]iOODQGyRUYRVL
IHOJ\HOHWHOOHQpUHQHPRUYRVUHQGHOWHHODNRUOiWR]yLQWp]NHGpVWD]WQHPGRNXPHQWiOWiNVtJ\
DEHWHJiOODSRWiQDNDW|UYpQ\iOWDOHOĘtUWUHQGV]HUHVHOOHQĘU]pVpWYDJ\OHJDOiEELVDQQDN
GRNXPHQWiOiViWHOPXODV]WRWWiN$SV]LFKLiWULDLV]DNPDLNROOpJLXPNLGROJR]RWWHJ\DGDWODSRW
DNpQ\V]HULQWp]NHGpVGRNXPHQWiOiViUD&pOV]HUĦOHQQHH]WKDV]QiOQLPLQGHQSV]LFKLiWULDL
LQWp]PpQ\EHQ7RYiEELSUREOpPDKRJ\D]HJpV]VpJJ\LW|UYpQ\V]HULQWV]HPpO\HVV]DEDGViJ
NRUOiWR]iVDHVHWpQDEHWHJMRJLNpSYLVHOĘWKDODGpNWDODQXOpUWHVtWHQLNHOO8J\DQDNNRUDPDL
J\DNRUODWD]KRJ\DEHWHJMRJLNpSYLVHOĘFVDNKHWLHJ\NpWDONDORPPDOYDQDNyUKi]EDQ1HP
YLOiJRVWHKiWPLWMHOHQWHEEHQD]HVHWEHQD]D]RQQDOLpUWHVtWpVVQLQFVMRJLODJWLV]Wi]YDKRJ\
LO\HQNRUPLDEHWHJMRJLNpSYLVHOĘD]RQQDOLWHHQGĘMH
(J\KHO\HQYROWWDSDV]WDOKDWyKRJ\DQ\XJWDODQEHWHJHWpMV]DNiUDD]iJ\KR]U|J]tWHWWpNPHO\
D]RQEDQDGRNXPHQWiFLyEDQQHPV]HUHSHOW
$]HJ\LNLQWp]PpQ\EHQD]WWDSDV]WDOWXNKRJ\DIĘOHJJHURQWROyJLDLHVHWHNHWiSROyRV]WiO\RQD
QĘYpUHNJ\DNUDQiJ\KR]U|J]tWLND]LGĘVHPEHUHNHW³D]ĘYpGHOPNpUGHNpEHQ´7|EEHVHWEHQ
HOĘIRUGXOWKRJ\DGpOXWiQN|UODNyUWHUHPEHpUNH]ĘEHWHJMRJLNpSYLVHOĘPHJWDOiOWDD
NLN|W|WWEHWHJNLKĦOWpULQWHWOHQOiOOyHEpGMpWDEHWHJpMMHOLV]HNUpQ\pQ
=iUWRV]WiO\RQWDSDV]WDOWXNDKiOyViJ\DNJ\DNRULKDV]QiODWiW

$EHWHJPHJEQWHWpVH

1RKDVHPDIL]LNDLVHPDNpPLDLNRUOiWR]iVVRKDQHPOHKHWEQWHWpVWDSDV]WDODWRNV]HULQWVRN
EHWHJW|EEV]|UQHPLVDODSWDODQXOPpJLVDQQDNWHNLQWL9ROWRO\DQEHWHJDNLW|QNpQWHV
EHOHHJ\H]pVHDODSMiQVDMiWNpUHOPpUHNH]HOWHNQ\tOWRV]WiO\RQGHDPLNRUHJ\V]HUHOWiYR]iVUyO
DONRKRORViOODSRWEDQWpUWYLVV]DVUJĘVVpJJHO]iUWRV]WiO\UDKHO\H]WpN.pVĘEELVPpWQ\tOW
RV]WiO\UDNHUOWDKROD]iSROyNGXUYDKDQJRQEQWHWpVNpQWHPOHJHWWpND]Ę]iUWRV]WiO\UD
KHO\H]pVpWÒJ\WĦQLNDIHQWLHVHWEHQD]iUWRV]WiO\UDKHO\H]pVYDOyEDQHJ\IDMWDEQWHWpVYROW
KLV]HQSXV]WiQDONRKRORViOODSRWPLDWWQHPLQGRNROWYDODNLQHND]iUWRV]WiO\UDKHO\H]pVHD
EHWHJSV]LFKLiWULDLiOODSRWDHJ\pENpQWSHGLJFVDNDQ\tOWRV]WiO\RQYDOyNH]HOpVWWHWWH
V]NVpJHVVp0LQGH]WHUPpV]HWHVHQVpUWHWWHDEHWHJQHND]²HJpV]VpJJ\LW|UYpQ\EHQLV
HOLVPHUWHPEHULPpOWyViJKR]YDOyMRJiWPHO\KDQJV~O\R]]DKRJ\DEHWHJV]HPpO\HV
V]DEDGViJiQDNDNRUOiWR]iVDQHPOHKHWEQWHWĘMHOOHJĦ$]HJ\LNLQWp]PpQ\EHQWDSDV]WDOWXN
DEHWHJHNNHOYDOyGXUYDEiQiVPyGRWVĘWD]HJ\LNEHWHJWHWWOHJHVEiQWDOPD]iViWLVD]pMV]DNiV
iSROyUpV]pUĘO

(UĘV]DNRVEHWHJJHOYDOyEiQiVPyG

7|EEDONDORPPDOWDSDV]WDOWSUREOpPDYROWD]HUĘV]DNRVDJUHVV]tYEHWHJJHOYDOyEiQiVPyG
9ROWKRJ\DEHWHJDJUHVV]LyMDEHWHJWiUVHOOHQLUiQ\XOWVYROWKRJ\D]HJpV]VpJJ\LV]HPpO\]HW
HJ\WDJMDHOOHQ$]LO\HQFVHOHNPpQ\HNHJ\SV]LFKLiWULDLRV]WiO\RQWHOMHVHQQHP
NLNV]|E|OKHWĘHNIRQWRVOHQQHD]RQEDQKRJ\D]HJpV]VpJJ\LV]HPpO\]HWPHJIHOHOĘ
NpS]pVEHQUpV]HVOKHVVHQHJ\UpV]WD]LO\HQEHWHJJHOYDOy³OHV]HUHOĘ´NRPPXQLNiFLyEDQ
PiVUpV]WD]DJUHVV]tYEHWHJIL]LNDLPHJIpNH]pVpEHQ(]WEL]WRQViJRVDQFVDNMyO|VV]HV]RNRWWpV
EHJ\DNRUROWWHDPWXGMDHOYpJH]QL$]LO\HQMHOOHJĦJ\DNRUODWRNKLiQ\DNRPRO\
YHV]pO\KHO\]HWHNHWMHOHQWPLQGDEHWHJHNPLQGD]HJpV]VpJJ\LV]HPpO\]HWV]iPiUD+DD]
DJUHVV]LyIL]LNDLOHV]HUHOpVpEHQPHJIpNH]pVpEHQQHPEHJ\DNRUROWpVQHPHOHJHQGĘV]iP~
WHDPiOOUHQGHONH]pVUHDNNRUD]DJUHVV]tYEHWHJHWOHV]HUHOQLDNDUyiSROyNJ\DNRUODWODQViJXN
 
pVHEEĘOIDNDGyLMHGWVpJNPLDWW²HOVĘVRUEDQPDJXNUDIRJQDNYLJ\i]QLVH]D]LO\HQEHWHJHN
V]NVpJWHOHQVpUOpVpQHNNRFNi]DWiYDOMiU)RQWRVKRJ\PLQGHQHUĘV]DNRVFVHOHNPpQ\WD]
RV]WiO\RQPHJEHV]pOpVN|YHVVHQKRJ\DQOHKHWQH~J\PyGRVtWDQLD]RV]WiO\pOHWpWKRJ\D
M|YĘEHQNHYHVHEELO\HQFVHOHNPpQ\IRUGXOKDVVRQHOĘ$]DJUHVV]LyWFV|NNHQWLKDDEHWHJHNQHN
IHV]OWVpJHLOHYH]HWpVpUHPHJIHOHOĘDONDOPDWEL]WRVtWDQDNWHVWJ\DNRUOiVVDEHWHJHNHW
IUXV]WUiOyWpQ\H]ĘNV]iPiWFV|NNHQWLN$]DJUHVV]LyVRNV]RUDEHWHJiOWDOD]HJpV]VpJJ\EHQ
HOV]HQYHGHWWNRPRO\NRUiEELIUXV]WUiFLyNNXPXOiOyGiViQDND]HUHGPpQ\H7DSDV]WDOWXN
SpOGiXOHJ\RV]WiO\RQKRJ\DV]HPpO\]HWiSROyNEHWHJHNHWIRUGtWRWWDNHJ\PiVHOOHQDPL
D]XWiQWHWWOHJHVVpJLJIDMXOW9DJ\LVD]iSROyNUpV]pUĘOQHPYROWXJ\DQN|]YHWOHQDJUHVV]LyGH
LQGLUHNWPyGRQPpJLVĘNRNR]WiNDWHWWOHJHVVpJHWD]ĘDJUHVV]LyMXNFVDSyGRWWOHDEHWHJHQ
(]HQD]RV]WiO\RQD]iSROyNV]DNNpS]HWOHQVpJHQHPLVDGRWWUHPpQ\WKRJ\DKHO\]HWHWPHJ
OHKHWQHYiOWR]WDWQL

6UJĘVVpJLSV]LFKLiWULDLJ\yJ\NH]HOpV

7DSDV]WDOWXQNRO\DQHVHWHWDPLNRUHJ\IHOWpWHOH]HWWEHWHJHWURNRQDYDODPLO\HQUJJ\HOEHFVDOW
DSV]LFKLiWULDLLQWp]PpQ\EHDKROOHIRJWiNJ\yJ\V]HUWDGWDNEHDNDUDWDHOOHQpUHVD]RV]WiO\RQ
WDUWRWWiN8WyODJYDOyV]tQĦVtWKHWĘYROWDV~O\RVSV]LFKLiWULDLPHJEHWHJHGpVPHO\QHNKDWiVD
DODWWDEHWHJDQ\DJLYDJ\RQLKHO\]HWpWV~O\RVDQVpUWĘG|QWpVWKR]RWWYROQDVH]WDNDUWDD
KR]]iWDUWR]yDSV]LFKLiWULDLNH]HOpVVHOPHJDNDGiO\R]QL1RKDXWyODJDEtUyLV]HPOHDEHWHJ
SV]LFKLiWULDLNH]HOpVpWMRJRVQDNWDUWRWWDDEHWHJLO\HQPyGRQYDOyNH]HOpVpUHDKDWiO\RV
HJpV]VpJJ\LW|UYpQ\QHPDGOHKHWĘVpJHW$]RQQDOLLQWp]HWLJ\yJ\NH]HOpVUHXQVUJĘVVpJL
J\yJ\NH]HOpVUHXJ\DQLVDKDWiO\RVW|UYpQ\pUWHOPpEHQFVDNDEHWHJN|]YHWOHQYHV]pO\H]WHWĘ
PDJDWDUWiVDHVHWpQYDQOHKHWĘVpJ.|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVDW|UYpQ\V]HULQWD]
DPLNRUDEHWHJSV]LFKpViOODSRWDN|YHWNH]WpEHQ³VDMiWYDJ\PiVRNpOHWpUHWHVWLpSVpJpUH
HJpV]VpJpUHN|]YHWOHQpVV~O\RVYHV]pO\WMHOHQW´$W|UYpQ\V]HULQWWHKiWQHPV]iPtW
N|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVQDNKDDEHWHJVDMiWYDJ\RQiUDDQ\DJLKHO\]HWpUHMHOHQW
YHV]pO\W(EEHQD]HVHWEHQWHKiWDVUJĘVVpJLJ\yJ\NH]HOpVDEHWHJpVKR]]iWDUWR]yMD
pUGHNpEHQGHW|UYpQ\WHOHQOW|UWpQW$]RUYRVRNHJpV]VpJJ\LV]HPpO\]HWMyV]iQGpNDLWWQHP
YLWDWKDWyPpJVHPPHJQ\XJWDWyLO\HQV~O\~G|QWpVHNHWQHPW|UYpQ\HVHQHOLQWp]QLLOOHWYHQHP
PHJQ\XJWDWyKDD]LO\HQMHOOHJĦSUREOpPiNDWDW|UYpQ\KLiQ\RVViJDLPLDWWFVDN
W|UYpQ\HOOHQHVHQOHKHWPHJROGDQL

*\yJ\V]HUNLSUyEiOiV

7DSDV]WDOWXQNRO\DQHVHWHWKRJ\HJ\VUJĘVVpJJHOSV]LFKLiWULDLLQWp]PpQ\EHV]iOOtWRWWEHWHJHW
KR]]iWDUWR]yMDEHOHHJ\H]pVHQpONOJ\yJ\V]HUNtVpUOHWEHYRQWDNEH$EHWHJNRUiEEDQVRNIpOH
J\yJ\V]HUUHV~O\RVDQDOOHUJLiVYROWpVH]WDKR]]iWDUWR]yIHOYpWHONRUN|]|OWHLVD
NH]HOĘRUYRVVDOHQQHNHOOHQpUHDJ\yJ\V]HUNtVpUOHWEHYDOyEHYRQiVDKR]]iWDUWR]y
EHOHHJ\H]pVHQpONOPHJW|UWpQW$EHWHJDEHDGRWWNtVpUOHWLJ\yJ\V]HUUHLVDOOHUJLiVQDN
EL]RQ\XOWpVHQQHNN|YHWNH]WpEHQV~O\RVpOHWYHV]pO\HViOODSRWEDNHUOWPHO\HWFVDNLQWHQ]tY
RV]WiO\RVNH]HOpVVHOOHKHWHWWHOKiUtWDQL$]HVHWKH]KR]]iWDUWR]LNKRJ\DKR]]iWDUWR]yYDOD]
RV]WiO\RVIĘQĘYpUN|]|OWHKRJ\DEHWHJNtVpUOHWLJ\yJ\V]HUWNDSRWWDNH]HOĘRUYRVH]WWDJDGWD

$NDSFVRODWWDUWiVMRJiYDONDSFVRODWRVSUREOpPiN

(QQHNpUYpQ\HVOpVHDJ\DNRUODWEDQPHJOHKHWĘVHQKLiQ\RV1HPPLQGHQRV]WiO\RQYDQD
EHWHJHNiOWDOV]DEDGRQKDV]QiOKDWyWHOHIRQtJ\DEHWHJQHPPLQGLJNH]GHPpQ\H]KHWKtYiVW
 
+DVRQOyORJLNiYDOD]iUWRV]WiO\RQOHYĘEHWHJHNOHYHOH]pVpWLVFVDNRUYRVLHOOHQĘU]pVVHO
HQJHGpO\H]WpND]]DOpUYHOYHKRJ\³DNyUKi]DWWHUKHOQpDIHOHOĘVVpJD]|QPDJipUWQHPIHOHOĘV
EHWHJtUiVDLYDONDSFVRODWEDQ´VKDOHYHOHNHWDEHWHJHNFHQ]~Ui]DWODQXONOGKHWQpQHNH]]HOD
NyUKi]YHV]pO\H]WHWQpDEHWHJHNMyKtUQpYKH]YDOyMRJiW(]LVVpUWLDEHWHJD]RQMRJiWKRJ\
D]iOWDODYDJ\QHNLNOG|WWOHYHOHNHWQHERQWViNIHO
0iVRV]WiO\RQDEHWHJHNOHYHOHLQDSRNLJKHYHUWHND]RV]WiO\RQQHPYROWDNLDSRVWDOiGiED
EHGREWDYROQDĘNHW

$]LQWp]PpQ\HOKDJ\iViQDNDMRJD

(J\Q\tOWSV]LFKLiWULDLRV]WiO\RQD]YROWDJ\DNRUODWKRJ\PLQGHQEHWHJQHNHOYHWWpNDV]HPpO\L
LJD]ROYiQ\iWVD]WFVDNWiYR]iVNRUDGWiNYLVV]D$V]HPpO\LLJD]ROYiQ\LO\HQ³EHYRQiVD´
DNDGiO\R]]DDEHWHJV]DEDGPR]JiViWKLV]HQQpONOHQHPKDJ\KDWMDHODNyUKi]DWPHO\UHD]
HJpV]VpJJ\LW|UYpQ\V]HULQWD]RQEDQMRJDYDQ$J\DNRUODWQ\LOYiQDQQDNDNDUMDHOHMpWYHQQL
KRJ\DEHWHJEHMHOHQWpVQpONOKDJ\MDHOD]RV]WiO\W7HUPpV]HWHVHQW|UHNHGQLNHOODUUDKRJ\D
EHWHJMHOHQWVHEHWiYR]iVLV]iQGpNiWDNH]HOĘRUYRVQDNHUUHĘWD]RQEDQLO\HQPyGRQ
NpQ\V]HUtWHQLQHPHOIRJDGKDWy

$WiMpNR]WDWiVKR]YDOyMRJ

(QQHNDEHWHJMRJQDND]pUYpQ\HVOpVpYHOYROWDOHJW|EESUREOpPD
$]HJpV]VpJJ\LW|UYpQ\HOĘtUiVDV]HULQWDSV]LFKLiWULDLLQWp]PpQ\EHIHOYHWWEHWHJHWDPLQGHQ
EHWHJHVHWpQN|WHOH]ĘUpV]OHWHVWiMpNR]WDWiVRQW~OV]yEDQpVtUiVEDQLVWiMpNR]WDWQLNHOOD
MRJDLUyONO|Q|VWHNLQWHWWHODEtUyViJLHOMiUiVUyOVD]D]]DONDSFVRODWRVMRJDLUyO
7DSDV]WDODWDLQNV]HULQWH]DWiMpNR]WDWiVVRNHVHWEHQHOPDUDG*\DNUDQVpUODEHWHJQHND]D
MRJDLVKRJ\PHJLVPHUKHVVHD]HOOiWiViEDQN|]UHPĦN|GĘV]HPpO\HNQHYpWV]DNNpSHVtWpVpW
EHRV]WiViW(]WOHJN|QQ\HEEHQNLWĦ]ĘNKDV]QiODWiYDOOHKHWQHPHJROGDQLDKRQQDQDEHWHJHN
H]HNHWD]DGDWRNDWOHROYDVKDWQiN$NLWĦ]ĘNKDV]QiODWDD]RQEDQVRNKHO\HQKLiQ\]LN
$WDSDV]WDODWRNV]HULQWDEHWHJQHPPLQGLJpUWLYDJ\NRUiEELiOODSRWDPLDWWQHPPLQGLJ
HPOpNV]LNYLVV]DUiYLOiJRVDQKRJ\PLO\HQGRNXPHQWXPRNDWtUDWWDNDOiYHOH(]VRNIHOHVOHJHV
IpOHOPHWRNR]YROWRO\DQEHWHJDNLWpYHVHQD]WKLWWHKRJ\DPLWDOitUDWWDNYHOHD]DUUD
V]ROJiOWKRJ\ĘWJRQGQRNViJDOiKHO\H]]pNNLVOiQ\iWSHGLJHOYHJ\pNWĘOH)RQWRVOHQQHWHKiW
KRJ\FVDNRO\DQEHWHJJHOtUDVVDQDNDOiGRNXPHQWXPRNDWDNLD]RNDWNpSHVPHJpUWHQLWRYiEEi
KDH]PpJVHPtJ\W|UWpQWOHJDOiEENpUGpVUHXWyODJPDJ\DUi]]iNHODEHWHJQHNKRJ\PLWtUW
DOi
ËJ\PLQGHQNpSSHQVpUODEHWHJMRJDDKKR]KRJ\V]iPiUDpUWKHWĘPyGRQNDSMRQ
WiMpNR]WDWiVW
(KKH]NDSFVROyGySUREOpPDKRJ\DEHWHJHND]]DOVLQFVHQHNWLV]WiEDQKRJ\DSV]LFKLiWULDL
RV]WiO\RQD]RUYRViOWDOHOW|OWHQLMDYDVROWLGĘWDUWDPLOOHWYHD]iOWDODHOĘtUWJ\yJ\V]HUHNV]HGpVH
SXV]WiQMDYDVODWHYDJ\DEHWHJV]iPiUDN|WHOH]Ę
6RNV]RUQHPPRQGMiNPHJDEHWHJQHNKRJ\PLO\HQJ\yJ\V]HUWNDSD]WPHQQ\LLGHLJIRJMD
NDSQLPLpUWpSSHQD]WDJ\yJ\V]HUWNDSMDVWE0LQGH]WHUPpV]HWHVHQVpUWLD]HJpV]VpJJ\L
W|UYpQ\UHQGHONH]pVHLWPHO\PpJFVHOHNYĘNpSWHOHQYDJ\NRUOiWR]RWWDQFVHOHNYĘNpSHVEHWHJHN
HVHWpQLVHOĘtUMDD]iOODSRWiQDNPHJIHOHOĘWiMpNR]WDWiVW+DDEHWHJD]RUYRVWyOPpJLV
UpV]OHWHVHEEWiMpNR]WDWiVWNpUD]WD]RUYRVLGĘKLiQ\UDKLYDWNR]YDVRNV]RUHOXWDVtWMD9ROW
RO\DQEHWHJSpOGiXODNLVHQNLWĘOQHPNDSRWWWiMpNR]WDWiVWDUUyOKRJ\D]D]QDSNpV]OW&7
YL]VJiODWHUHGPpQ\HPLNRUUDYiUKDWyVDEHWHJMRJLNpSYLVHOĘpUGHNOĘGpVpUHGHUOWNLDYiODV]
iOWDOiEDQQDSP~OYDYiUKDWyHUHGPpQ\$]LVJ\DNRULpUYD]HJpV]VpJJ\LV]HPpO\]HW
UpV]pUĘOKRJ\DSV]LFKLiWULDLEHWHJHNQLQFVHQHNRO\DQiOODSRWEDQKRJ\DNH]HOpVNNHO
 
NDSFVRODWRVWiMpNR]WDWiVWPHJpUWVpN(]D]RQEDQDUpV]EHQD]LGĘKLiQ\EyOIDNDGyQHP
WiMpNR]WDWiVLJ\DNRUODWUDFLRQDOL]iOiViQDNWĦQLNKLV]HQKDWHOMHVWiMpNR]WDWiVQHPLVDSV]LFKpV
iOODSRWiQDNPHJIHOHOĘWiMpNR]WDWiVPLQGHQNLQHNDGKDWyVDEHWHJHNPDJXNLVVRNNDOW|EE
WiMpNR]WDWiVWLJpQ\HOQpQHNKLV]HQHJ\LNOHJIĘEESDQDV]XNHQQHNKLiQ\DYROWËJ\SV]LFKLiWULDL
EHWHJHVHWpQpSSRO\DQIRQWRVDWiMpNR]WDWiVPLQWEiUPHO\PiVEHWHJHVHWpQ
6RNKHO\HQWDSDV]WDOWKLiQ\RVViJKRJ\D]HJ\HVEHDYDWNR]iVRNI]HWEHQYDJ\WiMpNR]WDWy
Q\RPWDWYiQ\RQYDOyOHtUiVDLOOtUiVEDQYDOyKR]]iIpUKHWĘVpJHKLiQ\]LN$EHWHJHND
NH]HOĘRUYRVXNWyOFVDNV]yEHOLWiMpNR]WDWiVWNDSQDN$EHWHJMRJRNUyOV]yOyWiMpNR]WDWiVLV
PHJOHKHWĘVHQKLiQ\RVPHO\QpONOD]RQEDQDEHWHJMRJRNpUYpQ\HVtWpVHQHPNpS]HOKHWĘHO
$EHWHJHWVRNV]RUIRQWRV²EiUDNyUKi]LGROJR]yNV]iPiUDHYLGHQV²GROJRNUyOVHP
WiMpNR]WDWMiN3pOGiXOQHPNDSWiMpNR]WDWiVWD]LQWp]PpQ\EHQOHKHWVpJHVGLpWiVOHKHWĘVpJHNUĘO
KRORWWGLpWiUDOHQQHV]NVpJHQHPWXGMDNLWNpUKHWPHJLQ]XOLQIHOtUiViUDYDJ\DNH]HOĘRUYRV
~J\PHJ\V]DEDGViJUDKRJ\HUUĘODEHWHJHWQHPWiMpNR]WDWMDVtJ\DEHWHJD]WVHPWXGMDNL
IRJMDRUYRViWKHO\HWWHVtWHQL
6RNKHO\HQD]HJpV]VpJJ\LV]HPpO\]HWQHPWHNLQWLIRQWRVQDNDEHWHJKR]]iWDUWR]yMD
WiMpNR]WDWiViW(QQHNWXGKDWyEHKRJ\J\DNRULDWpYHVIHOYLOiJRVtWiV(OĘIRUGXOWSpOGiXOKRJ\
HJ\EHWHJKR]]iWDUWR]yMiWDQĘYpUPHJQ\XJWDWWDDEHWHJiOODSRWiUyOPLN|]EHQNLGHUOWKRJ\
D]PiUNRUiEEDQHOKXQ\W0iVKHO\HQHJ\EHWHJHWHJ\PiVLNNyUKi]EyOKHO\H]WHNiW
SV]LFKLiWULDLRV]WiO\UDGHKR]]iWDUWR]yLWHOPXODV]WRWWiNpUWHVtWHQLKRJ\DEHWHJPiUHJ\PiVLN
NyUKi]EDQIHNV]LN

7LWNROyG]iVDEHWHJEHFVDSiVD

7DOiONR]WXQNRO\DQHVHWWHODPLNRUHJ\KRVV]DEELGHMHD]RV]WiO\RQIHNYĘEHWHJQpOD]RUYRV
~J\NH]GHPpQ\H]WHD*\iPJ\L+LYDWDOQiODEHWHJHOPHV]RFLiOLVRWWKRQEDQYDOyHOKHO\H]pVpW
KRJ\H]WVHPDEHWHJJHOVHPpGHVDQ\MiYDODNLFVHOHNYĘNpSHVVpJHWNRUOiWR]yJRQGQRNDYROW
QHPEHV]pOWHPHJĘNQHPLVDNDUWiNH]WD]HOKHO\H]pVWVFVDNYpOHWOHQOV]HUH]WHNUyOD
WXGRPiVW
$]LO\HQJ\DNRUODWPHO\HNUĘODEHWHJHNWXGRPiVWV]HUH]QHNMyDUUDKRJ\DEHWHJHNHW
J\DQDNYyYiWHJ\HD]RUYRVEDpVD]HJpV]VpJJ\LLQWp]PpQ\EHYDOyEL]DOPDWPHJUHQGtWVH
8J\DQDNNRUD]LO\HVPLUHJ\DQDNYyPHUWD]LO\HQJ\DNRUODWUyOPpJLVFVDNWXGRPiVWV]HU]Ę
EHWHJHWLOOHWYHKR]]iWDUWR]yLWPHJOHKHW³YiGROQL´SDUDQRLGWHQGHQFLiNNDOVH]WSV]LFKLiWULDL
EHWHJVpJHV]iPOiMiUDOHKHWtUQLPLNRUSHGLJDQHPEHFVOHWHVNyUKi]LJ\DNRUODWLVRNDD
EHWHJHNLO\HQLUiQ\~IpOHOPHLQHN7|EEHVHWEHQOHOHKHWHWWWDSDV]WDOQLKRJ\EHWHJHNPLNRUHJ\
³iUWDWODQ´VpUGHNNEHQiOOyGRNXPHQWXPRWtUDWWDNYHONDOiSOHJ\ĦUODSRWPHO\D]
HOYHV]WHWWURNNDQWQ\XJGtMYLVV]DV]HU]pVpUHLUiQ\XOyHOMiUiVHOLQGtWiViKR]YROWV]NVpJHVV
PHO\QHNWDUWDOPiUDNpVĘEEQHPYROWDNNpSHVHNSRQWRVDQYLVV]DHPOpNH]QLDWWyOIpOWHNKRJ\D
GRNXPHQWXPDOitUiViYDOHJ\pUGHNHLNHOOHQLUiQ\XOyHOMiUiVPHJNH]GpVpEH³HJ\H]WHNEHOH´SO
DEEDKRJ\J\HUPHNpWHOYHV]LNWĘOH0LQGH]WHKiWQHPPLQGLJYDJ\WDOiQVRNV]RUQHPDEHWHJ
SDUDQRLGLWiViQDNWXODMGRQtWKDWyKDQHPDWLWNROyG]yNyUKi]LLQWp]PpQ\LJ\DNRUODWQDNPHO\QHN
DEHWHJHNWXGDWiEDQYDQQDN,O\HQNRUN|QQ\ĦDEHWHJSV]LFKLiWULDLEHWHJVpJpUHIRJQLDQQDN
J\DQDNYiViWKRORWWD]DGHNYiWUHDNFLyDWLWNROyG]yLQWp]PpQ\LJ\DNRUODWUD

$EHWHJ|QUHQGHONH]pVLMRJiYDONDSFVRODWRVSUREOpPiN

9ROWRO\DQRV]WiO\DKROD]YROWD]iOOiVSRQWKRJ\]iUWRV]WiO\RQIHNYĘEHWHJQHPtUKDWDOi
KLYDWDORVGRNXPHQWXPRWKDQHPLO\HQHVHWEHQHVHWLJRQGQRNRWNHOONLMHO|OWHWQLDEHWHJ
V]iPiUDVĘDGEHOHHJ\H]pVWVtUDOiDEHWHJKHO\HWWGRNXPHQWXPRNDW$J\DNRUODWEDQD]RQEDQ
VRNV]RUHOĘIRUGXOWKRJ\DQ\tOWRV]WiO\UyOD]iUWRV]WiO\UDiWKHO\H]HWWEHWHJV]iPiUDKHWHNHQ
 
NHUHV]WOQHPMHO|OWHNNLHVHWLJRQGQRNRWVPLYHOtJ\Q\XJGtMiKR]QHPMXWKDWRWWKR]]i
KLV]HQPHJKDWDOPD]iViWKRJ\PiVIHOYHKHWLDQ\XJGtMiWQHPIRJDGWiNHOpUYpQ\HVQHNtJ\
QDSLV]NVpJOHWHLIHGH]pVpKH]SOFLJDUHWWDVHPYROWSpQ]H

$]HJpV]VpJJ\LGRNXPHQWiFLyPHJLVPHUpVpQHNMRJD

7|EERO\DQHVHWYROWWDSDV]WDOKDWyDPLNRUDKD]DERFViWRWWEHWHJQHPNDSRWW]iUyMHOHQWpVW
(QQHND]D]LQGRNDKRJ\D]RUYRVRNW~OWHUKHOWVpJNPLDWWJ\DNUDQW|EEKyQDSUDHOYDQQDN
PDUDGYDD]iUyMHOHQWpVHNPHJtUiViYDO9ROWRO\DQLQWp]PpQ\DKROD]WDJ\DNRUODWRWIRO\WDWWiN
KRJ\FVDNDKi]LRUYRVQDNNOGWpNHOD]iUyMHOHQWpVWVDEHWHJQHNQHPDGWiNRGDD]Ę
SpOGiQ\iWKDĘH]WQHPNpUWH1RKDH]WDEHWHJQ\XJDOPiWJ\yJ\XOiViWVHJtWĘJHV]WXVQDN
YpOWpNH]DPHJROGiVVHPPLNpSSHQQHPIRJDGKDWyHOPLQWLQWp]PpQ\LSROLWLND(J\UpV]W
XJ\DQLVVRNEHWHJQHPLVPHULH]WDJ\DNRUODWRWYDJ\LVQHPWXGMDKRJ\FVDNDNNRUNDSMDPHJ
D]iUyMHOHQWpVpWKDH]WNLIHMH]HWWHQNpUL0iVUpV]WD]iUyMHOHQWpVIRQWRVHGXNDWtYWiMpNR]WDWy
IXQNFLyWLVEHW|OW$EHWHJHEEĘOLVPHUKHWLPHJSRQWRVDQPLW|UWpQWYHOHDNyUKi]EDQKDPiV
RUYRVKR]SV]LFKRWHUDSHXWiKR]VWEIRUGXOD]iUyMHOHQWpVEĘOWXGKDWMDPHJDPiVLNV]DNHPEHU
PHJEt]KDWyDQKRJ\PLW|UWpQWDEHWHJJHODNyUKi]EDQVWE(]DJ\DNRUODWWHKiWNiURVpV
MRJVpUWĘKLV]HQD]HJpV]VpJJ\LW|UYpQ\NLIHMH]HWWHQHOLVPHULDEHWHJMRJiWDUUDKRJ\D]
HJpV]VpJJ\LLQWp]PpQ\EĘOYDOyHOERFViWiVNRU]iUyMHOHQWpVWNDSMRQ

$WLWRNWDUWiVKR]YDOyMRJ

$WLWRNWDUWiVKR]LQWLPLWiVKR]YDOyMRJVRNHVHWEHQVpUO1HPPLQGLJYDQOHKHWĘVpJDUUDKRJ\
DEHWHJD]RUYRVVDOLOOD]HJpV]VpJJ\LV]HPpO\]HWWHODV]iPiUDNtQRVWpPiNUyOPiVRN
NL]iUiViYDOQpJ\V]HPN|]WEHV]pOKHVVHQ6RNHVHWEHQPiUD]DQDPQp]LVIHOYpWHOHLVD
NyUWHUHPEHQDEHWHJWiUVDNMHOHQOpWpEHQIRO\LN$]RUYRVLYL]LWHNLVYHV]pO\H]WHWLNDEHWHJHN
WLWRNWDUWiVKR]LQWLPLWiVKR]YDOyMRJiWKLV]HQDEHWHJiOODSRWiQDNJ\yJ\NH]HOpVpQHND
PHJWiUJ\DOiViUDLVDEHWHJWiUVDNMHOHQOpWpEHQNHUOVRU%L]RQ\RV²VRNDNiOWDOLQWLPQHN
WDUWRWW²iSROiVLWHHQGĘNLVQ\LOYiQRVDQW|UWpQQHN9ROWEHWHJDNLVpUHOPH]WHKRJ\DV~O\PpUpV
DNyUWHUHPEHQQ\LOYiQRVVĘWHJ\HOKt]RWWEHWHJUHUiV]yOWDQĘYpUKRJ\QHiOOMRQUiDPpUOHJUH
PHUWD]³DODWWDNLDNDG´ÈOWDOiEDQLVPHJILJ\HOKHWĘKRJ\DEHWHJQHNVRNV]RUNHOOOHYHWNĘ]QLHD
EHWHJWiUVDNHOĘWWVVRNV]RUpU]L~J\KRJ\D]LQWLPV]IpUDQHPNHOOĘWLV]WHOHWHPLDWWNtQRV
V]pJ\HQWHOMHVKHO\]HWHNHWNHOOHOYLVHOQLH(]QHPHOVĘVRUEDQSpQ]KLiQ\pVURVV]N|UOPpQ\HN
NpUGpVHKLV]HQSDUDYiQPLQGHQNyUKi]EDQYDQtJ\YLV]RQ\ODJN|QQ\HQPHJROGKDWyOHQQHD
EHWHJLQWLPLWiViQDNDYpGHOPHSDUDYiQD]RQEDQDKD]DLNyUKi]LJ\DNRUODWV]HULQWFVDND
KDOGRNOyQDNMiU
2NWDWyNyUKi]EDQWDSDV]WDOKDWyJ\DNRULEHWHJSDQDV]KRJ\DEHWHJHNVRNV]RU]DNODWiVQDNpU]LN
D]RNWDWiVVRUiQD]LVPpWOĘGĘEHWHJEHPXWDWiVWLOOHWYHDW|EEV]|ULDQDPQp]LVIHOYpWHOW

$EtUyLIHOOYL]VJiODWSUREOpPiL

$]HJpV]VpJJ\LW|UYpQ\DQHP|QNpQWHVN|WHOH]ĘYDJ\VUJĘVVpJLSV]LFKLiWULDL
J\yJ\NH]HOpVHVHWpQHOĘtUMDDNH]HOpVN|WHOH]ĘEtUyLIHOOYL]VJiODWiW$WDSDV]WDODWRNV]HULQW
D]RQEDQH]DJ\DNRUODWEDQVRNV]RUFVDNIRUPiOLVHOOHQĘU]pVWMHOHQW$EtUyViJNpSYLVHOĘMHHJ\
EHWHJPHJKDOOJDWiViUDFVDNNESHUFHWWXGV]iQQL$EHWHJHNYLVV]DWpUĘHQSDQDV]ROMiNKRJ\
KLiEDV]HUHWQpNDEtUyLV]HPOpQHOPRQGDQLDSUREOpPiMXNDWQHPKDOOJDWMiNPHJĘNHW+DD
EHWHJQHPpUWHJ\HWLQWp]HWLNH]HOpVpYHODNNRUD]HJpV]VpJJ\LW|UYpQ\HOĘtUMDKRJ\
IJJHWOHQSV]LFKLiWULDLV]DNpUWĘLYpOHPpQ\WNHOONpUQLDSDQDV]HOEtUiOiVDVRUiQ9ROWRO\DQ
NyUKi]DKROPiVSV]LFKLiWHUKtMiQXJ\DQDQQDND]LQWp]PpQ\QHNDPiVLNUpV]OHJpQGROJR]y
 
SV]LFKLiWHUV]DNRUYRVWNpUWHNIHOHUUHDIHODGDWUDËJ\VRNKHO\HQQLQFVOHKHWĘVpJDUUDKRJ\
V]DNYpOHPpQ\DGiViUDIJJHWOHQV]DNpUWĘWNpUMHQHNIHO
$]HJ\LNNyUKi]EDQGROJR]yEHWHJMRJLNpSYLVHOĘD]WWDOiOWDKRJ\D]HVpYEHQ
PHJYL]VJiOWW|EEPLQWJ\EHQHJ\HWOHQHJ\V]HUVHPKDWiUR]RWWDIHOOYL]VJiOyEtUyViJD]
RUYRVLV]DNYpOHPpQ\DODSMiQD]RV]WiO\RVRUYRVVDOHOOHQWpWHVHQ
$EtUyLIHOOYL]VJiODWEDQJ\JRQGQRNNpQWUpV]WYHYĘJ\YpGDJ\DNRUODWEDQDYL]VJiOW
NyUKi]EDQQHPYLOiJRVtWRWWDIHODEHWHJHNHWD]ĘNHWPHJLOOHWĘMRJRNUyOQRKDDMHJ\]ĘN|Q\YHN
WDQ~ViJDV]HULQWH]WPHJWHWWH$MHJ\]ĘN|Q\YHNWHKiWQHPDYDOyViJRVJ\DNRUODWRWWNU|]WpN
7RYiEELSUREOpPDKRJ\D]J\JRQGQRNQHPPLQGLJLVPHULPHJDV]NVpJHVPpO\VpJLJNOLHQVH
EHWHJVpJHNyUKi]EDNHUOpVHW|UWpQHWpWVtJ\QHPPLQGLJWXGMDPHJIHOHOĘHQNpSYLVHOQLD
EHWHJHWLOOHWYHPHJIHOHOĘHQYpGHQLDQQDNMRJDLW
7DSDV]WDODWXQNV]HULQWDJRQGQRNViJDODWWiOOyEHWHJNDSFVRODWDDJRQGQRNiYDOiOWDOiEDQ
IHOOHWHVIRUPiOLV$JRQGQRNDJRQGQRNROWDWiOWDOiEDQFVDNULWNiQOiWRJDWMDPHJVQHP
PLQGLJEL]WRVtWMDJRQGQRNROWMiQDNDV]iPiUDV]NVpJHVKDV]QiODWLWiUJ\DNDW
$J\DNRUODWEDQQHPPĦN|GQHNMyOD]RNDPHFKDQL]PXVRNPHO\HNDJRQGQRNROWpUGHNHLW
YpGHQpNQHPPHJIHOHOĘpUGHNHLWQHPNpSYLVHOĘJRQGQRNiYDOV]HPEHQËJ\DJRQGQRNROW
QDJ\RQNLV]ROJiOWDWRWWKHO\]HWĦVRNV]HPSRQWEyOFVDNDJRQGQRNOHONLLVPHUHWpQP~OLNKRJ\
PLO\HQV]LQWHQJRQGRVNRGLNJRQGQRNROWMiUyO

$EHWHJMRJRNpUYpQ\HVOpVH

$EHWHJHNMRJDLpUYpQ\HVOpVpQHNHJ\LNDODSYHWĘIHOWpWHOHKRJ\DEHWHJHNpVDKR]]iWDUWR]yLN
HJ\iOWDOiQPHJLVPHUKHVVpND]RNDW$EHWHJQHNH]WDMRJiWD]HJpV]VpJJ\LW|UYpQ\LV
U|J]tWL0pJLVYROWRO\DQRV]WiO\DKROD]RV]WiO\YH]HWĘIĘRUYRVHO]iUNy]RWWDWWyOKRJ\D
EHWHJMRJRNUDYRQDWNR]yW|UYpQ\V]|YHJpWD]HJ\HVUpV]OHJHNHQNLIJJHVV]pN
$EHWHJHNiOWDOiEDQLVWDSDV]WDODWDLQNV]HULQWLQNiEEPHUQHNSDQDV]NRGQLD]HJpV]VpJJ\L
HOOiWiVXNN|UOPpQ\HLUHPLQWDNH]HOĘV]HPpO\]HWUH$EHWHJHNQDJ\RQJ\DNUDQNO|QNpUGpV
QpONOLVSDQDV]NRGWDNSpOGiXOD:&NiOODSRWiUDDURVV]NyUKi]LNRV]WUDVHJ\pEHOOiWiVL
KLiQ\RVViJUD8J\DQDNNRUD]RUYRVRNNDOQĘYpUHNNHONDSFVRODWRVSUREOpPiLNDWVRNNDO
QHKH]HEEHQPRQGWiNHOPHUW~J\pUH]WpNPpJYLVV]DNHOOM|QQLNDNyUKi]EyOYDOyWiYR]iV
XWiQW|EEV]|ULVIJJHQLIRJQDND]RUYRVWyOLOOHWYHDQĘYpUWĘOH]pUWQHPDNDUWDN
NRQIURQWiOyGQLYHON*\DNUDQIRUGXOWHOĘKRJ\DEHWHJFVDNDNyUKi]EyOYDOyWiYR]iVXWiQ
OHYpOEHQpVQpYWHOHQOPHUWHPHJtUQLDSDQDV]DLW(]QDJ\RQEHV]pGHVHQPXWDWMDPHQQ\LUH
NLV]ROJiOWDWRWWQDNpU]LPDJiWDEHWHJ

$EHWHJMRJLNpSYLVHOĘNVWiWXV]D

$EHWHJMRJLNpSYLVHOĘIRQWRVIHODGDWDKRJ\D]HJpV]VpJJ\LV]HPpO\]HWpVDEHWHJHNN|]|WWL
NRPPXQLNiFLyWMDYtWVDDN|]|WWNOHYĘIpOUHpUWpVHNHWWLV]Wi]]DVtJ\VHJtWVHDEHWHJHWMRJDLQDN
KDWpNRQ\KHO\LpUYpQ\HVtWpVpEHQ$EHWHJMRJLNpSYLVHOĘIRQWRVIHODGDWDDN|]YHWtWpVD]
HJ\PiVVDOHJ\HWQHPpUWĘIHOHNN|]|WW$]DMyKDH]WDEHWHJMRJLNpSYLVHOĘPHJJ\Ę]pVVHO
UiEHV]pOpVVHOLQIRUPiFLyDGiVVDOGLSORPiFLDLJ\HVVpJJHOWXGMDPHJYDOyVtWDQL0LQGHKKH]D]
V]NVpJHVKRJ\DEHWHJMRJLNpSYLVHOĘEHLOOHV]NHGMHQD]HJpV]VpJJ\LLQWp]PpQ\EHD]WMyO
PHJLVPHUMHDQQDNPXQNDWiUVDLYDOMyV]HPpO\HVHPEHULNDSFVRODWRNDWDODNtWVRQNL(KKH]
D]RQEDQiOODQGyMHOHQOpWNHOOKLV]HQHJ\UpV]WDEHWHJMRJLSUREOpPiNIRO\DPDWRVDQPHUOQHNIHO
HJ\HJpV]VpJJ\LLQWp]PpQ\EHQPiVUpV]WDIRO\DPDWRVpVMyPXQNDNDSFVRODWNLDODNtWiVDLV
FVDNHJ\PiVWMyOLVPHUĘHJ\PiVVDOIRO\DPDWRVNDSFVRODWRWIHQQWDUWyHPEHUHNN|]|WW
OHKHWVpJHV(]pUW~J\WĦQLNKRJ\DEHWHJMRJLNpSYLVHOHW0DJ\DURUV]iJRQPHJYDOyVXOQLOiWV]y
UHQGV]HUHPHO\EHQHJ\EHWHJMRJLNpSYLVHOĘW|EEHJpV]VpJJ\LLQWp]PpQ\WOiWHOVH]pUWHJ\
 
HJ\LQWp]PpQ\EHQQLQFVIRO\DPDWRVDQMHOHQKDQHPKHWHQWHFVDNHJ\V]HUNpWV]HUOiWRJDWMDPHJ
D]LQWp]PpQ\WQHPPHJIHOHOĘPHUWQHPWHV]LOHKHWĘYpDN|]WHpVDNyUKi]LV]HPpO\]HWN|]|WWL
IRO\DPDWRVPXQNDNDSFVRODWRWVtJ\DEHWHJMRJLSUREOpPiNKDWpNRQ\NH]HOpVpWVHPËJ\DPDL
EHWHJMRJLNpSYLVHOĘLUHQGV]HUDJ\DNRUODWEDQWRU]yPHO\MHOHQWĘVNLHJpV]tWpVHNUHV]RUXO

0HQHG]VPHQWNpUGpVHN

1DJ\RQQDJ\V]HUHSHOHQQHDPDLHJpV]VpJJ\LLQWp]PpQ\HNEHQHJ\MyYDODNWtYDEEDEHWHJHW
pUGHNpUYpQ\HVtWpVpEHQVRNNDOMREEDQVHJtWĘUHQGV]HUNLpSOpVpQHN.OI|OGLWDSDV]WDODWRN
HQQHNDPRGHOOQHND]pOHWNpSHVVpJpWEL]RQ\tWMiN$]86$EDQSODV]RFLiOLVJD]GDViJL
QĘYpUHNIHODGDWD²DKD]DLJ\DNRUODWWyOHOWpUĘHQ²QHPSXV]WiQDPHJOHYĘSpQ]NLRV]WiVDD
EHWHJHNN|]|WWKDQHPD]RQOHKHWĘVpJHNIHOGHUtWpVHPHO\HNNHOSpQ]WOHKHWV]HUH]QLDEHWHJ
V]iPiUDVVHJtWVpJHWQ\~MWDQLDEHWHJQHNDEEDQKRJ\H]HNHWDIRUUiVRNDWPHJSiO\i]]D
$V]DNNpS]HWWiSROyNKLiQ\DDQDJ\IOXNWXiFLyDQĘYpUHNW~OWHUKHOWVpJHpVKLiQ\DNLpJpVWpV
GHPRUDOL]iOyGiVWHUHGPpQ\H]KHW$]HJ\LNLQWp]PpQ\EHQPHO\H]HNNHODSUREOpPiNNDO
N]G|WWDEHWHJMRJLNpSYLVHOĘWDSDV]WDOWDKRJ\D]LQWp]HWYH]HWĘIĘQĘYpUUHOYpJLJOiWRJDWYDD
NyUKi]DWDNH]HOĘEHQDQĘYpUHNOiEXNDWD]DV]WDOUDIHOWpYHGRKiQ\R]WDNVQHPYHWWpNOHD
OiEXNDWD]DV]WDOUyODNNRUVHPDPLNRUDIĘQĘYpUDEHWHJMRJLNpSYLVHOĘYHOEHOpSHWW$]
LQWp]HWYH]HWĘIĘQĘYpUPLQGH]WV]yQpONOWXGRPiVXOYHWWH(EEHQD]LQWp]PpQ\EHQD]LV
J\DNRULEHWHJSDQDV]YROWKRJ\D]pMV]DNiViSROyNpMMHOKDQJRV]HQHPHOOHWWQDJ\WiUVDViJL
pOHWHWpOWHNVHPLDWWDEHWHJHNQHPWXGWDNDOXGQL
$V]DNNpS]HWOHQKLYDWiVWXGDWWDOQHPUHQGHONH]ĘiSROyNVRNHJ\pESUREOpPiQDNLVRNR]yL
7DSDV]WDOWXNKRJ\J\DNRULDPXQNDLGĘDODWWLLWDOR]iVVD]KRJ\QHPYpJ]LNHODPXQNiMXNDW
SOHOPDUDGDQDSLIUGHWpVWLV]WiEDWHYpVLOOHWYHD]iSROyDEHWHJHNHWNpQ\V]HUtWLH]HQ
PXQNiNHOYpJ]pVpUHDSUyHOĘQ\|NHWDMiQOYDQHNLNYDJ\EQWHWpVWNLOiWiVEDKHO\H]YHKDD
EHWHJQHPHQJHGHOPHVNHGLN

6DMWyHWLND

$VDMWyHWLNiWODQPDJDWDUWiVDNRPRO\V]HQYHGpVHNIRUUiVDOHKHW$SV]LFKLiWULDLEHWHJHNNHO
NDSFVRODWEDQDVDMWyHOĘV]HUHWHWWHOHOW~OR]]DDWpQ\HNHWDEHWHJVpJHWV~O\RVDEEQDND
SV]LFKLiWULDLEHWHJHWYHV]pO\HVHEEQHNiOOtWYDEHPLQWDPLO\HQ9ROWRO\DQEHWHJDNLHJ\
NHUHVNHGHOPL79QHNQ\LODWNR]RWWNyUKi]LNH]HOpVpUĘOpV|QJ\LONRVViJLNtVpUOHWpUĘO(]WD
ULSRUWHUDULSRUWOHYHWtWpVHVRUiQHOWRU]tWYDDYDOyViJQDNQHPPHJIHOHOĘHQNRPPHQWiOWD
~J\iOOtWYDEHPLQWKDDQ\LODWNR]yDONDOPDWODQOHQQHJ\HUHNHWRYiEELQHYHOpVpUH

.|YHWNH]WHWpVHN

0LQWDEHYH]HWĘEHQLVMHOH]WNDIHQWLWDSDV]WDODWRNQHPiOWDOiQRVtWKDWyNDKD]DL
HOPHHJpV]VpJJ\HJpV]pUHKLV]HQHKKH]W~ONHYpVLQWp]PpQ\WYL]VJiOWXQNÒJ\JRQGROMXN
D]RQEDQKRJ\D]iOWDOXQNWDSDV]WDOWSUREOpPiNPpJLVPHJOHKHWĘVHQWLSLNXVDNpViOWDOiQRVDNV
HPLDWWVRNPiVLQWp]PpQ\EHQLVIHOOHOKHWĘN(]pUWIRQWRVQDNWĦQLNDEHWHJMRJLNpSYLVHOĘ
PXQNiMDDNLV]iPRVKDVRQOySUREOpPiUDD]LQWp]PpQ\ILJ\HOPpWIHOWXGMDKtYQLLOOHWYH
N|]YHWtWHQLWXGDQ\tOWDQSDQDV]NRGQLULWNiQPHUĘEHWHJVD]HJpV]VpJJ\LV]HPpO\]HWN|]|WW
(UUHDQQiOLVLQNiEEV]NVpJYDQPHUWSV]LFKLiWULDLLQWp]PpQ\HNEHQW~ON|QQ\HQWXODMGRQtWMiND
EHWHJSDQDV]iWEHWHJVpJHN|YHWNH]PpQ\pQHNVULWNiQNpUGH]LNPHJpVV]HUĦHNHD]RND]
LJpQ\HNPHO\HNHWDEHWHJD]LQWp]PpQQ\HOYDJ\D]HJpV]VpJJ\LV]HPpO\]HWWHOV]HPEHQ
WiPDV]W1DJ\RQN|QQ\ĦHJ\SDQDV]NRGyEHWHJUHD]WPRQGDQLKRJ\GHSUHVV]LyVHJ\
YLWDWNR]yEHWHJUHD]WPRQGDQLKRJ\V]HPpO\LVpJ]DYDUDYDQHJ\J\DQDNYyEHWHJUHD]W
 
PRQGDQLKRJ\SDUDQRLGHJ\DN|UOPpQ\HNNHOHOpJHGHWOHQVH]pUWDNyUKi]EyOWiYR]QLDNDUy
EHWHJUHD]WPRQGDQLKRJ\QHPPRWLYiOWDWHUiSLiUDVH]pUWQHPLVDNDULJD]iQPHJJ\yJ\XOQL
VWE(]HNDPDQĘYHUHNDUUDMyNKRJ\QHNHOOMHQpUGHPEHQIRJODONR]QLDEHWHJSDQDV]iYDOQH
NHOOMHQV]HPEHQp]QLD]HJpV]VpJJ\LLQWp]PpQ\KHO\WHOHQJ\DNRUODWiYDOYDJ\D]HJpV]VpJJ\L
V]HPpO\]HWPXQNiMiQDNKLiQ\RVViJDLYDO(]DPyGV]HUPLQGHQHJ\HVEHWHJSDQDV]WYLVV]DIRUGtW
DEHWHJHOOHQDQQDNPLQGHQHJ\HVYiGMDDEHWHJKLEiMDNpQWYDJ\EHWHJVpJHWQHWHNpQWMHOHQLN
PHJ$]HUHGPpQ\D]LQWp]PpQ\LJ\DNRUODWMDYtWiVDDV]DNPDLPXQNDV]tQYRQDOiQDNHPHOpVH
KHO\HWWDEHWHJÄYiGROiVD´KLEi]WDWiVD,O\HQHVHWHNEHQDEHWHJMRJLNpSYLVHOĘQDJ\RQMy
ÄHOOHQV~O\W´MHOHQWDW~OViJRVDQSV]LFKRSDWROyJLDLV]HPOpOHWĦV]HPpO\]HWWHOV]HPEHQHJ\IDMWD
WiYROViJWDUWiVVDOREMHNWLYLWiVVDOMHOH]KHWLKRJ\DEHWHJSDQDV]DpVV]HUĦD]QHPEHWHJVpJpEĘO
KDQHPpVV]HUĦHPEHULLJpQ\HLQHNDNLHOpJtWHWOHQVpJpEĘON|YHWNH]LN
0LQGHKKH]WHUPpV]HWHVHQD]V]NVpJHVKRJ\DEHWHJMRJLNpSYLVHOĘIRO\DPDWRVDQOHJ\HQ
HOpUKHWĘYDJ\V]HPpO\HVHQYDJ\WHOHIRQRQD]HJpV]VpJJ\LLQWp]PpQ\HNEHQKLV]HQDNyUKi]L
PXQNDIRO\DPDWRVMHOOHJHIRO\DPDWRVMHOHQOpWHWWpWHOH]IHODEHWHJMRJLNpSYLVHOĘUpV]pUĘOLV$]
DPDLJ\DNRUODWKRJ\DEHWHJMRJLNpSYLVHOĘFVDNKHWLHJ\NpWDONDORPPDOYDQMHOHQHJ\HJ\
NyUKi]EDQPLQWPiUHPOtWHWWNQHPHOIRJDGKDWyPHUW|VV]HHJ\H]WHWKHWHWOHQDEHWHJMRJL
NpSYLVHOĘLPXQNDMHOOHJpYHO0pJDYL]VJiODWUHODWtYHU|YLGLGHMHDODWWLVD]WWDSDV]WDOWXNKRJ\D
EHWHJMRJLNpSYLVHOĘMDYDVODWiWW|EEV]|UPHJIRJDGWiN3pOGiXOHJ\KHO\HQDKRODEHWHJHNHJ\
UpV]HPH]WHOHQYROWLOOHWYHULWNiQNDSWDNWLV]WDUXKiWDKHO\]HWPHJYiOWR]RWW$EHWHJMRJL
NpSYLVHOĘIHOOpSpVpQHNHUHGPpQ\HNpQWJ\DNUDEEDQNDSWDNWLV]WDUXKiWHONOGWpNDEHWHJHNHW
NRQ]tOLXPUDPHJNDSWiNDV]HPYHJNHWIRJVRUXNDWÒJ\WĦQLNWHKiWKRJ\DEHWHJMRJL
NpSYLVHOĘIRQWRVNDWDOL]iOyV]HUHSHWW|OWKHWEHDNyUKi]DNEDQH]pUWQDJ\REEMHOHQOpWND]
HJpV]VpJJ\LLQWp]PpQ\HNEHQPLQGHQNpSSHQLQGRNROW(]QHPFVDND]HJpV]VpJJ\LHOOiWiV
V]tQYRQDOiWMDYtWMDKDQHPVHJtWLDEHWHJHNMRJDLQDNDWHOMHVHEEWLV]WHOHWEHQWDUWiViWLV
0RGHOONtVpUOHWQNNHOLVH]WDFpOWV]HUHWWNYROQDV]ROJiOQL
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$+HOVLQNL'HNODUiFLy
$]HPEHUHQW|UWpQĘRUYRVLNXWDWiVRNHWLNDLDODSHOYHL
:RUOG0HGLFDO$VVRFLDWLRQ+HOVLQNLPyGRVtWYD7RNLy9HOHQFH
+RQJ.RQJ6RPHUVHW:HVW(GLQEXUJK

$%HYH]HWpV

$]2UYRVRN9LOiJV]|YHWVpJHD]pUWDONRWWDPHJD]HWLNDLDODSHOYHNHWNLQ\LOYiQtWy
+HOVLQNL'HNODUiFLyWKRJ\D]RUYRVRNpVPiVUpV]WYHYĘNV]iPiUD~WPXWDWiVW
Q\~MWVRQD]HPEHUHQW|UWpQĘRUYRVLNXWDWiVRNVRUiQ$]HPEHUHQW|UWpQĘRUYRVL
NXWDWiVPDJiEDQIRJODOMDD]HPEHUEĘOV]iUPD]yD]RQRVtWKDWyDQ\DJYDJ\
D]RQRVtWKDWyDGDWVHJtWVpJpYHOYpJ]HWWNXWDWiVWLV
$]RUYRVN|WHOHVVpJHD]HPEHUHNHJpV]VpJpQHNDYpGHOPHpVWiPRJDWiVD$]
RUYRVWXGiViQDNpVOHONLLVPHUHWpQHNHN|WHOHVVpJWHOMHVtWpVpWNHOOV]ROJiOQLD
$]2UYRVRN9LOiJV]|YHWVpJpQHN*HQIL'HNODUiFLyMDDN|YHWNH]ĘV]DYDNNDO
N|WHOH]LD]RUYRVWÄ%HWHJHPHJpV]VpJHOHV]DOHJIĘEEV]HPSRQWRP´$]2UYRVL
(WLND1HP]HWN|]L.yGH[HSHGLJGHNODUiOMDÄ$]RUYRVNL]iUyODJDEHWHJpUGHNpW
WDUWKDWMDV]HPHOĘWWDPLNRURO\DQRUYRVLHOOiWiVEDQUpV]HVtWLĘWPHO\J\HQJtWKHWL
DQQDNWHVWLYDJ\OHONLiOODSRWiW´
$]RUYRVWXGRPiQ\KDODGiVDDNXWDWiVRQQ\XJV]LNPHO\QHNYpJVĘVRURQUpV]EHQ
HPEHUHNHQYDOyNtVpUOHWH]pVHQNHOODODSXOQLD
$]HPEHUHQW|UWpQĘRUYRVLNXWDWiVVRUiQD]DEEDQUpV]WYHYĘDODQ\MyOOpWpYHO
NDSFVRODWRVPHJIRQWROiVRNHOĘEEUHYDOyNDWXGRPiQ\pVDWiUVDGDORPpUGHNpQpO
$]HPEHUHQW|UWpQĘRUYRVLNXWDWiVHOVĘGOHJHVFpOMDSURILODNWLNXVGLDJQRV]WLNXV
pVWHUiSLiVHOMiUiVRNMDYtWiVDpVDEHWHJVpJHNHWLROyJLiMiQDNpVSDWRJHQH]LVpQHND
PHJpUWpVH0pJDEL]RQ\tWRWWDQOHJMREESURILODNWLNXVGLDJQRV]WLNXVpVWHUiSLiV
PyGV]HUHNHWLVNXWDWiVRNUpYpQIRO\DPDWRVDQYL]VJiOQLNHOOKDWiVRVViJXN
KDWpNRQ\ViJXNKR]]iIpUKHWĘVpJNpVPLQĘVpJNV]HPSRQWMiEyO
$MHOHQOHJLRUYRVLJ\DNRUODWEDQpVNXWDWiVEDQDOHJW|EESURILODNWLNXV
GLDJQRV]WLNXVpVWHUiSLiVHOMiUiVNRFNi]DWRNNDOpVKiWUiQ\RNNDOLVMiU
$]RUYRVLNXWDWiVUDYRQDWNR]yHWLNDLHOYHNWiPRJDWMiNDPLQGHQHPEHULOpQ\LUiQWL
WLV]WHOHWHWpVYpGLNHJpV]VpJNHWpVMRJDLNDW$NXWDWiVLDODQ\RNQpPHO\FVRSRUWMD
VpUOpNHQ\pVNO|QOHJHVYpGHOPHWLJpQ\HO$JD]GDViJLODJYDJ\RUYRVLODJ
KiWUiQ\RVKHO\]HWĦHNNO|QOHJHVV]NVpJOHWHLWIHONHOOLVPHUQL.O|QOHJHV
ILJ\HOPHWpUGHPHOQHND]RNDNLNQHPNpSHVHNEHDYDWNR]iVRNEDEHOHHJ\H]QLYDJ\
D]RNDWYLVV]DXWDVtWDQLD]RNDNLNQHNDEHOHHJ\H]pVHHVHWOHJNpQ\V]HUKDWiVDDODWW
W|UWpQLND]RNDNLNQHNQHPOHV]V]HPpO\HVKDV]QXNDNXWDWiVEyOpVD]RNLVDNLNQpO
DNXWDWiVpVD]HOOiWiV|VV]HNDSFVROyGLN
$NXWDWiVWYpJ]ĘNXWDWyNQDNLVPHUQLNNHOOD]HPEHUHQW|UWpQĘNXWDWiVRNUD
YRQDWNR]yKD]DLHWLNDLMRJLpVHJ\pEV]DEiO\RNDWVDYRQDWNR]yQHP]HWN|]L
N|YHWHOPpQ\HNHWLV$KD]DLHWLNDMRJLpVHJ\pEV]DEiO\RND]RQEDQQHP
J\HQJtWKHWLNLOOHWYHQHPVHPPLVtWKHWLNPHJDNXWDWiVLDODQ\RNYpGHOPpWV]ROJiOypV
HEEHQD'HNODUiFLyEDQU|J]tWHWWV]DEiO\RNHJ\LNpWVHP
 


%$]|VV]HVRUYRVLNXWDWiVUDYRQDWNR]yDODSHOYHN

$]RUYRVLNXWDWiVVRUiQD]RUYRVN|WHOHVVpJHKRJ\YpGMHDNXWDWiVDODQ\iQDN
pOHWpWHJpV]VpJpWPDJiQV]IpUiMiWpVPpOWyViJiW
$]HPEHUHQW|UWpQĘRUYRVLNXWDWiVRNDWDWXGRPiQ\iOWDOiQRVDQHOIRJDGRWW
DODSHOYHLV]HULQWNHOOHOYpJH]QL$NXWDWiVQDNDV]DNLURGDORPpVHJ\pEOpQ\HJHV
LQIRUPiFLyIRUUiVRNDODSRVLVPHUHWpQPHJIHOHOĘHQHOYpJ]HWWODERUDWyULXPLVDKRO
KHO\pQYDOyiOODWNtVpUOHWHNHQNHOODODSXOQLD
$NHOOĘyYDWRVViJJDONHOOHOMiUQLRO\DQNXWDWiVRNYpJ]pVpQpOPHO\HNEHIRO\iVW
J\DNRUROKDWQDNDN|UQ\H]HWUH$NXWDWiVKR]KDV]QiOWiOODWRNMyOOpWpQHNEL]WRVtWiViUD
JRQGRWNHOOIRUGtWDQL
0LQGHQHPEHUHQYpJ]HQGĘNtVpUOHWLHOMiUiVWHUYpWpVNLYLWHOH]pVpQHNPyGMiWHJ\
NtVpUOHWLWHUYH]HWEHQMyOpUWKHWĘHQOHNHOOtUQL(]WD]XWiQEHNHOOQ\~MWDQLHJ\NO|QH
FpOUDNLQHYH]HWWDNXWDWyWyODNXWDWiVN|OWVpJHLWIHGH]ĘNWĘOIJJHWOHQYDJ\EiUPHO\
PiVLOOHWpNWHOHQEHIRO\iVWyOPHQWHVHWLNDLEL]RWWViJKR]KRJ\D]DNtVpUOHWLWHUYHW
iWWDQXOPiQ\R]KDVVDDKKR]PHJMHJ\]pVHNHWIĦ]]|QLOOHWYH~WPXWDWiVWDGMRQVD]W
KDPHJIHOHOĘMyYiKDJ\MD(IJJHWOHQEL]RWWViJWHYpNHQ\VpJpQHN|VV]KDQJEDQNHOO
OHQQLHDQQDND]RUV]iJQDNDW|UYpQ\HLYHOpVUHQGHONH]pVHLYHOPHO\EHQDNXWDWiVW
NtVpUOHWHWYpJ]LN$EL]RWWViJQDNMRJDYDQDIRO\DPDWEDQOHYĘNtVpUOHWHN
IHOJ\HOHWpUH$NXWDWyQDNN|WHOHVVpJHKRJ\DIHOJ\HOHWJ\DNRUOiViKR]V]NVpJHV
LQIRUPiFLyNDWDEL]RWWViJV]iPiUDUHQGHONH]pVUHERFViVVDNO|Q|VWHNLQWHWWHO
EiUPHO\NRPRO\NHGYH]ĘWOHQIHMOHPpQQ\HONDSFVRODWRVLQIRUPiFLyNDW$NXWDWyQDND
EL]RWWViJUHQGHONH]pVpUHNHOOERFViWDQLDD]RNDWD]LQIRUPiFLyNDWLVPHO\HND
NXWDWiVDQ\DJLIHGH]HWpUHWiPRJDWiViUDDNXWDWiVWYpJ]ĘNLQWp]PpQ\LN|WĘGpVUHV
HJ\pEOHKHWVpJHVpUGHNNRQIOLNWXVUDYRQDWNR]QDNWRYiEEiDNXWDWiVDODQ\DL
V]iPiUDQ\~MWRWW|V]W|Q]pVVHONDSFVRODWRVLQIRUPiFLyNDWLV
$NXWDWiVLWHUYQHNPLQGLJPHJNHOOIRJDOPD]QLDD]RNDWD]HWLNDLPHJIRQWROiVRNDW
PHO\HNHWPHJDONRWiVDNRUILJ\HOHPEHYHWWHNVXWDOQLDNHOODUUDKRJ\DMHOHQ
'HNODUiFLyEDQOHIHNWHWHWWHWLNDLHOYHNNHO|VV]KDQJEDQYDQ
(PEHUHQYpJ]HWWRUYRVLNXWDWiVWFVDNWXGRPiQ\RVDQNpSHVtWHWWV]HPpO\HN
YpJH]KHWQHNVFVDNDNOLQLNXPEDQMiUWDVRUYRVIHOJ\HOHWHDODWW$NXWDWiVDODQ\ipUW
DIHOHOĘVVpJHWPLQGLJRUYRVQDNNHOOYLVHOQLHVVRKDQHPDNXWDWiVEDEHYRQW
DODQ\QDNQRKDĘEHOHHJ\H]pVpWDGWDDNXWDWiVED
0LQGHQHPEHUHQYpJ]HWWNXWDWiVWPHJNHOOHOĘ]]|QDQQDNJRQGRVPpUOHJHOpVH
KRJ\D]DNXWDWiVLDODQ\RNLOOHWYHPiVRNV]iPiUDPLO\HQYiUKDWyNRFNi]DWRNNDOpV
WHUKHNNHOVH]HNKH]NpSHVWPLO\HQHOĘUHOiWKDWyKDV]RQQDOMiU(]QHP]iUMDNLD]W
KRJ\RUYRVLNXWDWiVEDHJpV]VpJHV|QNpQWHVHNHWYRQMDQDNEH0LQGHQNXWDWiVL
WHUYQHNQ\LOYiQRVDQHOpUKHWĘQHNNHOOOHQQLH
$]RUYRVQDNFVDNDNNRUV]DEDGUpV]WYHQQLHHPEHUHQYpJ]HWWNXWDWiVEDQKD
EL]WRVDEEDQKRJ\D]D]]DOMiUyNRFNi]DWRNDWPHJIHOHOĘHQPpUOHJHOWpNVD]RN
NLHOpJtWĘHQHOOHQĘUL]KHWĘN$]RUYRVQDNDEEDNHOOKDJ\QLDPLQGHQRO\DQNXWDWiVW
PHO\QHNNRFNi]DWDQDJ\REEQDNEL]RQ\XOOHKHWVpJHVKDV]QiQiOYDJ\KDDQQDN
SR]LWtYpVKDV]QRVHUHGPpQ\pUHPHJJ\Ę]ĘEL]RQ\tWpNYDQ
(PEHUHQW|UWpQĘRUYRVLNXWDWiVWFVDNDNNRUV]DEDGYpJH]QLKDFpOMiQDN
IRQWRVViJDQDJ\REEPLQWD]DODQ\UDKiUXOyHONHUOKHWHWOHQNRFNi]DWRNpVWHUKHN
 
(]NO|Q|VHQIRQWRVDNNRUDPLNRUDNXWDWiVDODQ\DLHJpV]VpJHV|QNpQWHVHN
$]RUYRVLNXWDWiVFVDNDNNRULQGRNROWKDYDOyV]tQĦVtWKHWĘKRJ\DQQDN
HUHGPpQ\HLEĘOD]DN|]|VVpJPHO\EHQDNXWDWiVWYpJ]LNKDV]QRWK~]
$NXWDWiVEDQUpV]WYHYĘDODQ\RNQDN|QNpQWHVHQpVWiMpNR]RWWDQNHOOUpV]W
YHQQLNDNXWDWiVEDQ
$NXWDWiVDODQ\iQDND]RQMRJiWKRJ\YpGMHVDMiWVpUWHWOHQVpJpWPLQGLJ
WLV]WHOHWEHQNHOOWDUWDQL0LQGHQyYLQWp]NHGpVWPHJNHOOWHQQLDQQDNpUGHNpEHQKRJ\
WLV]WHOHWEHQWDUWViND]DODQ\PDJiQV]IpUiMiWDEHWHJDGDWDLQDNWLWNRVViJiWVKRJ\
PLQLPDOL]iOMiNDYL]VJiODWKDWiViWD]DODQ\IL]LNDLpVPHQWiOLVVpUWHWOHQVpJpUHV
V]HPpO\LVpJpUH
0LQGHQHPEHUHQYpJ]HWWNXWDWiVVRUiQPLQGHQOHKHWVpJHVDODQ\WPHJIHOHOĘHQ
WiMpNR]WDWQLNHOODNXWDWiVFpOMiUyOPyGV]HUpUĘODNXWDWiVDQ\DJLIHGH]HWpQHN
IRUUiViUyODNXWDWyOHKHWVpJHVpUGHNNRQIOLNWXVDLUyOVLQWp]PpQ\LN|WĘGpVHLUĘOD
NXWDWiVYiUKDWyKDV]QiUyOVOHKHWVpJHVNRFNi]DWDLUyOVD]RNUyOD
NpQ\HOPHWOHQVpJHNUĘOPHO\HNNHODNXWDWiVMiUKDW$]DODQ\WWiMpNR]WDWQLNHOODUUyOD
MRJiUyOKRJ\HOXWDVtWKDWMDDNXWDWiVEDQYDOyUpV]YpWHOWYDJ\EiUPHO\LGĘSRQWEDQ
PHJWRUOiVQpONOYLVV]DYRQKDWMDDUpV]YpWHOEHYDOyEHOHHJ\H]pVpW0LXWiQ
PHJEL]RQ\RVRGRWWDUUyOKRJ\DWiMpNR]WDWiVWD]DODQ\PHJpUWHWWHD]RUYRVQDNHO
NHOOQ\HUQLHD]DODQ\V]DEDGRQDGRWWWiMpNR]RWWEHOHHJ\H]pVpWOHKHWĘOHJtUiVEDQ
+DDEHOHHJ\H]pVWQHPOHKHWVpJHVtUiVEDQPHJV]HUH]QLDNNRUDOHQHPtUW
EHOHHJ\H]pVWKLYDWDORVDQGRNXPHQWiOQLpVWDQXNNDOEL]RQ\tWDQLNHOO
$NXWDWiVEDYDOyWiMpNR]RWWEHOHHJ\H]pVHOQ\HUpVHVRUiQD]RUYRVQDNNO|Q|V
yYDWRVViJJDONHOOHOMiUQLDKDD]DODQ\D]RUYRVVDOIJJĘNDSFVRODWEDQYDQYDJ\KD
DEHOHHJ\H]pVNpQ\V]HUKDWiVDDODWWW|UWpQKHW(EEHQD]HVHWEHQDWiMpNR]RWW
EHOHHJ\H]pVWHJ\MyOWiMpNR]RWWRO\DQRUYRVQDNNHOOHOQ\HUQLHDNLQHPYHV]UpV]WD
NXWDWiVEDQVDNLWHOMHVHQIJJHWOHQDNpUGpVHVRUYRVEHWHJNDSFVRODWWyO
+DDNXWDWiVDODQ\DMRJLODJFVHOHNYĘNpSWHOHQIL]LNDLODJYDJ\PHQWiOLVDQQHP
NpSHVEHOHHJ\H]pVWDGQLYDJ\MRJLODJFVHOHNYĘNpSWHOHQNLVNRU~DNXWDWyQDND
WiMpNR]RWWEHOHHJ\H]pVWDW|UYpQ\HVNpSYLVHOĘWĘONHOOHOQ\HUQLHDYRQDWNR]y
MRJV]DEiO\RNQDNPHJIHOHOĘHQ$]LO\HQDODQ\RNDWFVDNDNNRUV]DEDGNXWDWiVED
EHYRQQLKDD]V]NVpJHVD]iOWDOXNNpSYLVHOWFVRSRUWHJpV]VpJpQHND
IHMOHV]WpVpKH]VKDH]DNXWDWiVQHPYpJH]KHWĘHOMRJLODJFVHOHNYĘNpSHV
V]HPpO\HNHQ
+DHJ\MRJLODJFVHOHNYĘNpSWHOHQQHNtWpOWDODQ\PLQWSOHJ\NLVJ\HUHNNpSHVD
NXWDWiVEDQYDOyUpV]YpWHOWLOOHWĘG|QWpVWMyYiKDJ\QLDNNRUDNXWDWyQDNDW|UYpQ\HV
NpSYLVHOĘEHOHHJ\H]pVpQNtYOH]WDMyYiKDJ\iVWLVHONHOOQ\HUQLH
2O\DQV]HPpO\HNHQDNLNWĘOQHPOHKHWVpJHVEHOHHJ\H]pVWNDSQLEHOHpUWYHD
KHO\HWWHVtWHWWYDJ\HOĘ]HWHVEHOHHJ\H]pVWLVNXWDWiVFVDNDNNRUYpJH]KHWĘKDD]D
IL]LNDLPHQWiOLViOODSRWPHO\DWiMpNR]RWWEHOHHJ\H]pVHOQ\HUpVpWNL]iUMDV]NVpJHV
MHOOHP]ĘMHDNXWDWiVDODQ\iQDN$NtVpUOHWLWHUYEHQPHJNHOOMHO|OQLD]RNDWDNRQNUpW
RNRNDWPHO\HNRO\DQNXWDWiVLDODQ\RNEHYRQiViKR]YH]HWWHNDNLNiOODSRWXNPLDWW
QHPNpSHVHNWiMpNR]RWWEHOHHJ\H]pVWDGQLKRJ\D]RNDWPHJYL]VJiOMDpVMyYiKDJ\MD
HJ\NXWDWiVHWLNDLEL]RWWViJ$NtVpUOHWLWHUYQHNNLNHOOQ\LOYiQtWDQLDKRJ\D]RQQDO
DPLNRUOHKHWVpJHVVpYiOLNDNXWDWiVDODQ\iWyOYDJ\DQQDNW|UYpQ\HV
KHO\HWWHVtWĘMpWĘOEHOHHJ\H]pVWNHOONpUQLDNXWDWiVEDQYDOyUpV]YpWHOIRO\WDWiViUD
$V]HU]ĘNQHNpVDNLDGyNQDNHJ\DUiQWHWLNDLN|WHOH]HWWVpJHLNYDQQDN$NXWDWiVL
HUHGPpQ\HNSXEOLNiOiVDNRUDNXWDWyNN|WHOHVVpJHD]HUHGPpQ\HNSRQWRVViJiW
 
PHJĘUL]QL$QHJDWtYpVDSR]LWtYHUHGPpQ\HNHWHJ\DUiQWSXEOLNiOQLNHOOYDJ\HJ\pE
PyGRQQ\LOYiQRVDQHOpUKHWĘYpNHOOWHQQL$SXEOLNiFLyEDQMHOH]QLNHOODNXWDWiV
IHGH]HWpQHNDQ\DJLIRUUiViWDNXWDWyLQWp]PpQ\LN|WĘGpVHLWVEiUPLO\HQOHKHWVpJHV
pUGHNNRQIOLNWXVW1HPV]DEDGRO\DQNXWDWiVUyOV]yOyEHV]iPROyWN|]OpVUHHOIRJDGQL
PHO\HWQHPHPH'HNODUiFLyHOYHLV]HULQWIRO\WDWWDNOH

&$]RUYRVLHOOiWiVVDO|VV]HNDSFVROYDW|UWpQĘRUYRVLNXWDWiVNLHJpV]tWĘ
DODSHOYHL

$]RUYRVFVDNRO\DQPpUWpNEHQNDSFVROKDWMD|VV]HD]RUYRVLNXWDWiVWD]RUYRVL
HOOiWiVVDODPLO\HQPpUWpNEHQDNXWDWiVWDQQDNOHKHWVpJHVSURILODNWLNXV
GLDJQRV]WLNXVYDJ\WHUiSLiVpUWpNHLQGRNROMD$PLNRUD]RUYRVLNXWDWiVWD]RUYRVL
HOOiWiVVDO|VV]HNDSFVROMiNNLHJpV]tWĘHOYHNDONDOPD]iVDV]NVpJHVDEHWHJHN
YpGHOPHpUGHNpEHQDNLNHJ\EHQNXWDWiVLDODQ\RNLV
(J\~MHOMiUiVHOĘQ\HLWNRFNi]DWDLWWHUKHLWpVKDWiVRVViJiWDMHOHQOHJLOHJMREE
SURILODNWLNXVGLDJQRV]WLNXVYDJ\WHUiSLiVHOMiUiVRNNDONHOO|VV]HKDVRQOtWDQL(]QHP
]iUMDNLSODFHERDONDOPD]iViWYDJ\DQHPNH]HOpVVHOW|UWpQĘ|VV]HKDVRQOtWiVW
RO\DQYL]VJiODWRNEDQDPHO\HNEHQQLQFVEL]RQ\tWRWWSURILODNWLNXVGLDJQRV]WLNXV
YDJ\WHUiSLiVHOMiUiV
$YL]VJiODWEHIHMH]pVHNRUPLQGHQDEEDEHYRQWEHWHJV]iPiUDEL]WRVtWDQLNHOOD
YL]VJiODWiOWDOEL]RQ\tWRWWDQOHJMREEQDNWDOiOWSURILODNWLNXVGLDJQRV]WLNXVpVWHUiSLiV
HOMiUiVRNKR]YDOyKR]]iMXWiVW
$]RUYRVQDNWHOMHVPpUWpNEHQWiMpNR]WDWQLDNHOODEHWHJHWDUUyOKRJ\RUYRVL
HOOiWiViQDNPHO\YRQDWNR]iVDLiOOQDNNDSFVRODWEDQDNXWDWiVVDO+DDEHWHJ
YLVV]DXWDVtWHJ\YL]VJiODWEDQYDOyUpV]YpWHOWH]VRKDQHPEHIRO\iVROKDWMDD]RUYRV
EHWHJNDSFVRODWRW
$EHWHJNH]HOpVHVRUiQKDEL]RQ\tWRWWSURILODNWLNXVGLDJQRV]WLNXVpVWHUiSLiV
HOMiUiVRNQLQFVHQHNYDJ\D]RNKDWiVWDODQQDNEL]RQ\XOWDND]RUYRVDEHWHJ
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